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THE BUSINESS 
OUTLOOK 





business records. 





Cheap money, with call funds in the outside market 
at 1% per cent; bankers’ 90-day bills at 214; and 
another reduction in the Bank of England rate to 3% 
per cent, are the features of one aspect of the week’s 
Other aspects are not particularly 
cheering, and do not forecast revival. 























rp) \OMETHING which 
| light on the business 
H outlook is provided to- 
A Indexes of Factory 
Employment and Fac- 
ruary. THE ANNALIST 
figures show a decline in employ- 
payrolls of 1.6 points. The rather 
obvious fact that these figures wholly 
days ago by the United States Bureau 
of Labor Statistics does not in fact 
rather a difference in the technical 
manner of computing a statement of 
In nearly all practical statistical 
work figures which arise month 
“corrected” or “adjusted” for sea- 
sonal variation. The statistical fact 
mand that are connected with the 
seasons of the year (and some other 
of the country in any particular in- 
dustry moves on a more or less ris- 
and into the early Summer; followed 
by some lesser degree oi activity for 
ber, followed by an Autumnal rise in 
activity and a final decline (in most 
Winter. 
Therefore, practically all statis- 
figures for each month in steel ingot 
production, cotton consumption by 


~ may prove to throw 
day in The Annalist 
tory Payrolls for Feb- 
ment of 1.3 points; and a decline in 
disagree with those given out a few 
represent any real disagreement, but 
the results. 
after month in any industry are 
is that owing to the changes in de- 
less important factors) the business 
ing tide from Winter to the Spring 
July, August, and part of Septem- 
cases) to the comparative dullness of 
ticians “correct” or “adjust” the 
mills, employment, payrolls, and the 


like, by applying to the crude figures 
for each month a seasonal index 
which may be briefly described as 
representing a sort of averaging of 
the advance or decline in activity of 
each month as determined by the 
seasonal influences acting upon busi- 
ness month by month throughout a 
series of years.. THE ANNALIST sea- 
sonal indexes for employment show 
an average gain of employment in 
February for the last ten years over 
the preceding January of the same 
number of years amounting to 1.5 per 
cent. Unless the reported gain 
in employment in February repre- 
sents a rise over the Januarv figure 
equal to this seasonal correction for 
February, then the statistician says 
that employment decreases (with al- 
lowance for seasonal influences), 
even though the crude index for Feb- 
ruary may be a little larger than 
that for January. It is with this ex- 
planation in mind that the reader 
should take THE ANNALIST indexes 
quoted above. Those indexes mean 
that THE ANNALIST index for Feb- 
ruary is 1.3 points smaller than it 
would have been if February had 
made the normal seasonal advance 
as compared with January, and that 
payrolls for February have similarly 
declined, because the payroll index 
does not represent the normal in- 
crease for February over that of 
January. 

The employment indexes prepared 
by the Bureau of Labor Statistics 
are uncorrected for seasonal varia- 
tion, representing in that detail 
what may pretty fairly be called 
an antiquated statistical practice. 
The (Continued on Next Page) 
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‘one-tenth of 1 per cent increase recently 
announced by the bureau means, when in- 
terpreted, that employment in February 
gained over January only one-tenth of 1 
per cent, when in a normal rise of busi- 
ness activity from January to February 
it should have gained at least 1% per 
cent, or fifteen times as much as the.bu- 
reau’s figure actually shows. In the lan- 
guage of the modern statistician this 
“rise” of one-tenth of 1 per cent repre- 
sents a marked decline, very close to the 
1.3 per cent shown by THE ANNALIST in- 
dex; the bureau’s one-tenth of 1 per cent 
gain is 1.4 per cent less than it would 
have been if February employment had 
shown a normal improvement by compar- 
ison with January. Interpreted in modern 
statistical terms, the bureau’s statement 
means that there was a decline in Feb- 
ruary employment, corrected for normal 
seasonal variation, of 1.4 per cent. 

Perhaps the. business feature of the 
_ week may be said to be the extreme 
cheapness of money. The action of the 
Bank of England in reducing its redis- 
count rate to 3% per cent was not fol- 
lowed by an answering reduction in the 
rate of the New York Reserve Bank; but 
with two reductions on bankers’ bills in 
New York bringing the asked rate for 
ninety-day bills to 2% per cent; with call 
money down to 2 per cent; and offers at 
1% per cent in the outside market finding 
few takers, cheap money apparently had 
little obstacle to the full display of its 
traditional but not unquestioned power 
as a stimulant of business activity. 
Seemingly, there was some slight effect 
on the stock market; but it appears to 


cheap because few want to use it; and 
this lack of eagerness to use is an illumi- 
nating commentary on business condi- 
tions. Of course, the business man is 
ready to borrow money when with it he 
can make a good margin of profit above 
the interest rate; and if he is not eager 
to borrow 2% per cent money, it would 
seem his faith in profits (or prophets) 
is singularly weak. 

Looking at the business records of the 
week, outside of the money market, the 
business man is likely to find in them 
more encouragement to dogged en- 
durance until the weather changes than 
stimulus to breaking out into a bold ex- 
pansion of his affairs. 

Building contracts, as reported by the 
F. W. Dodge Corporation, show a fairly 
marked rise in the daily average for the 


be more clearly a case of money that is . 


second six buSiness days of March in 
comparison with the first six, the later 
average standing at $17,526,500, against 
an earlier average of $12,178,100. This, 
however, is far below the corresponding 
period of March, 1929. 

These increases in this year’s record 
are, however, in reality very small. They 
may be expected to increase gradually, 
bringing about a steady diminution of 
the cumulative deficiency; but the pres- 
ent state of fund supplies for building 
mortgages in the residential field does not 
offer any brilliant hope of an early wip- 
ing out of the deficiency. 

Car loadings for the week ended March 
8 present a record similarly bare of any 
immediate hopes of an upward turn in 
business activity. For the week noted 
the total of 873,548 cars was a decrease 
of 15,641 from the previous week; 73,991 
ears below the same week of 1929; and 
78,008 cars under 1928. Miscellaneous 
freight, the chief merchandise classifica- 
tion, decreased more than 22,000 cars 
from the preceding week this year and 
26,706 cars from the corresponding week 
last year. The curve for 1930 loadings 
drawn on the same grid as the curve for 
each of the preceding five years makes 
a discreditable appearance, below all the 
others by varying but too-ample mar- 
gins. The cumulative total loadings to 
March 8 for this year and the preceding 
four years are evidence of the dullness 
of business in comparison with those pre- 
ceding years. The cumulative loadings 
this year to March 8 are 6.8 per cent 
below the similar total in 1929, and are 
considerably lower than the total for 
the same period in 1928. 

Of steel and automobiles there is no 
very sharply definite news, aside from 
the apparent fact that expansion of auto- 
mobile production is proceeding with ex- 
treme caution, and that the demand for 
steel is suffering from this attitude of 
the automobile industry. Structural 
awards and the prospects of pipe orders 
in the steel industry offer fair assur- 
ance of some improvement in the near 
future, and probably the automobile in- 
dustry itself will presently disclose 
larger requirements. The writer sees no 
evidence, however, of the brisk advance 
which some of the observers appear to 
expect. It would be reasonable for April 
and May to be—at least by comparison— 
a good deal better than the present 
month; but that might well enough 
happen without raising business to more 
than a very moderate level of activity for 
a comparatively short time. 

BENJAMIN BAKER. 


FINANCIAL 


TOCK prices have advanced sharply 
S during the past few days, a number 

of leading issues breaking through 
into new high ground since last October. 
The chief bullish factor is the extreme 
ease of money which has for the time 
being overshadowed the unfavorable 
trend of business. - 

Last week’s reactionary tendency con- 
tinued through Friday and Saturday, 
but on Monday afternoon heavy buying 
developed in all the leading stocks. De- 
mand continued heavy and _ active 
through the remainder of the week. 
The advance has been the most spectacu- 
lar that has occurred in the past month. 
Volume of trading has been reasonably 
heavy and the public has taken a more 
active interest in the market. 

Outstanding gains of the week have 
been in Steel and American Can, the lat- 
ter issue being bid up to a new high level 
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fec- just- 


tive. ed. 
U. S. Steel.. 20 .26 Gen. Elec. .. 12. 
Gen.Motors. 17 .30 Amaconda ... 10 .18 
Amer. Can.. 14 .20 Radio 0 
Chrysler.... 12 .10 Mont. Ward. 5 .06 

To compute the weighted average, multi- 
ply the price of each stock , & its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this avers € 
appeared in The Annalist of Jan. 
age 3. Reprints of this article may he ob- 
fained” from The Annalist Editorial Depart- 
ment, Times Square, New York. 
since the break. The rise in Can has 
been particularly interesting to traders 
because the stock broke through the 
143-46 level at which it had encountered 
dense resistance on previous attempts 
to advance. 

The upward trend was not, however, 
without its cross currents. The mail 
order and copper stocks gained only 
slightly, and on Wednesday the tobaccos 
sold off on the renewal of hostilities in 
the cigarette war. A number of special- 
ties, such as Simmons, Industrial Alco- 
hol and Gillette, have also been under 
pressure, 

Business activity continues to recede. 
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.late in the week. 


MARKETS 


Steel and motor operations are being 
gradually curtailed and freight traffic 
reports are less satisfactory. The trend 
of commodity prices is still downward. 
Although there can be no question that 
cheap money will finally bring about a 
recovery the immediate business outlook 
is wnfavorable. Earnings reports for 
the first quarter will in most cases make 
unpleasant reading, and it is doubtful 
if those for the second quarter will be 
much better. 

It may be argued of course that the 
stock market is now discounting the 
revival of business later in the year. 
But this theory is hardly tenable when 
one considers that prices have already 
advanced some 40 per cent from the 1929 
low point. The present general level is 
about that of November, 1928, when 
prices were admittedly high. Money, of 
course, is easier now than in 1928, but 
business is certainly worse. 

In the past a bull market has seldom 
set in until business has turned defi- 
nitely upward. In some cases there has 
been a slight lag in stocks behind busi- 
ness on the upturns. If stocks continue 
upward from this point, the conventional 
sequences will have been reversed 
stocks lagging on the downward half of 
the cycle and preceding by a wide mar- 
gin in the upward half. 

It cannot be denied, however, that con- 
ditions now differ in important respects 
from those prevailing up to 1924. Prior 
to that year the supply of credit avail- 
able for business and stock speculation 
was not sufficient to permit a prolonged 
bull market. After a year or two credit 
always tightened radically enough to 
force a decline in stocks. 

But over the past five years we have 
had such an abundant supply of credit 
that it- has been: possible to keep the 
market advancing without any but tem- 
porary reactions. Part of the explana- 
tion lies in our enormous gold supply 
and part in the downward trend of 
commodity prices. Had commodity prices 
advanced in 1924-29, as they usually do 
during a period of prosperity, money 
would undoubtedly have been much less 
plentiful. 

It is also true that the trading public 
is today of an entirely different charac- 
ter from that of twenty or even ten 
years ago. The public of the new era have 
wider margins than their predecessors, 
but on the whole they are probably less 
well informed as to the nature of fluc- 
tuations in stock prices and the tech- 
nique of the financial markets. 

Finally, interest in stock speculation 
is much more widespread than ever be- 
fore. The speculative mania which pro- 
duced the Florida land boom and the 
1928-29 bull market in stocks has not 
yet subsided. 

It is entirely possible, then, that the 
years immediately ahead will witness 
even more reckless speculation than the 
two through which we have just passed. 
The credit situation is better than at 
any time since 1924, and we have a 
large and incautious speculating public 
whose appetite for the stock market has 
merely been whetted by the events of 
1928-29. 

Whatever the immediate course of 
stock prices, therefore, it seems prob- 
able that present easy money conditions 
will eventually bring about another 
spectacular advance in stocks in which 
even the fantastic levels of last. Fall may 
be exceeded. 

During the week foreign exchange 
rates have fluctuated in a narrow range, 
the chief event being a rise in sterling 
A. McB. 
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THE ANNALIST 





Annalist Indices of Factory Employment and Payrolls 
Show Further Declines 


HE ANNALIST IN- 
dices of Factory Em- 
ployment and of Fac- 
tory Payrolls show 
further sharp de- 
creases for February, 
the employment index 

f now being at the low- 

a | , est level since Octo- 

ber, 1924, and the payrolls index at the 

lowest since November, 1924. The pre- 
liminary employment index for February 

s 94.9, as against 96.2 for January. The 
payrolls index (preliminary) for Feb- 
ruary is 94.2, as against 95.8 (revised) 
for January. 

The decrease in THE ANNALIST Index 
of Factory Employment is the result of 
a less than normal seasonal increase in 
factory employment in February as com- 
pared with January. The United States 
Bureau of Labor Statistics reports an 
increase of 0.1 per cent, whereas, as 
pointed out by Dr. Berridge in THE 
ANNALIST of Feb. 21, “past experience 
shows that factory employment gains, 
on the average, about 1% per cent be- 
tween mid-January and mid-February. 
Unless,” Dr. Berridge adds, “the final 
and comprehensive figures for February 
register a gain of at least that amount 
[fifteen times the increase actually 
shown by this week’s report of the B. L. 
S.], it will be’ premature say that the 
employment cycle has actually ‘turned 
the corner.’ ” 

On account of the current interest in 
employment and payroll statistics, and 
because of the front-page publicity given 
the report of the Bureau of Labor Sta- 
tistics showing increases for February 
in both items, it is perhaps worth while 








to restate the statistical methods by 
which THE ANNALIST indices are com- 
puted. 

Except for the latest month reported, 
THE ANNALIST employment and payroll 
indices are based on the corresponding 
indices of the Federal Reserve Board. 


analysis of the necessity for this adjust- 
ment see article by Dr. Berridge in THE 
ANNALIST of Feb. 21, 1930.) Table I 
and Table II give the entire computa- 
tion of THE ANNALIST indices, starting 
with the employment index of the Fed- 
eral Reserve Board (Column A); divid- 
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The Reserve Board’s indices are used in 
preference to those of the Bureau of 
Labor Statistics mainly because they 
have been adjusted to census data for 
the purpose of eliminating the defect of 
long-time statistical bias which is pres- 
ent in the indices of the. Bureau of La- 
bor Statistics. (For a more detailed 


ing by the seasonal indices computed 
by THE ANNALIST on the basis of the 
typical month-to-month changes over 
the nine-year period, Sept.,_1921-Sept., 
1929 (Column B) to get the seasonally 
adjusted figures on the Reserve Board’s 
1923-1925 base (Column C); and finally 
multiplying by a constant to convert the 


data to the base 1919-1928 (Column D). 

For the latest month reported, how- 
ever (in this instance February), pre- 
liminary indices are computed each 
month on the basis of the percentage 
increase of decrease shown by the Bu- 
vreau of Labor Statistics in its monthly 
report. This device is necessary because 
the monthly report of the Reserve Board 
is usually not available until about two 
weeks after the publication of thé re- 
port of the bureau. 


TABLE I. COMPUTATION OF THE 
ANNALIST INDEX OF FACTORY 
EMPLOYMENT 
F. R. B. Seasonal 
Index Index A+B Cx0.982 

1929. (A). (B). (C). (D). 
Jan. 97.4 -984 99.0 100.7 
Feb 99.7 -999 99.8 101.5 
March 101.3 1.007 100.6 102.3 
April 101. 1.001 101.7 103.4 

ay 101.6 997 101.9 103.6 
June 101.2 994 101.8 103.5 
July 100.7 -984 102.3 104.0 
Aug. 102.0 -999 102.1 103.8 
Sept. . 103.4 1.020 101.4 103.1 
Oct. 102.1 1.019 100.2 101.9 
eee 98.2 1.004 97.8 99.4 
Dec. 94.8 -992 95.6 97.2 

1930. 
Jan. 93.1 984 94.6 96.2 
*Feb 93.2 -999 93.3 94.9 

*Preliminary. 

TABLE If. COMPUTATION OF THE 
ANNALIST INDEX OF FACTORY 
PAYROLLS 

F. R. B. Seasonal 
; Index Index A+B Cx1.017 

1929 (A). (B). (C). (D) 
Jan 100.9 .966 104.5 102.7 
Feb -108.4 1.017 106.6 104.7 
March 111.1 1.03. 07.6 105.7 
April .111.7 1.011 110.5 108.6 
May -111.5 1.008 110.6 108.7 
June .....109.2 -990 110.3 108.4 
July . 104.8 949 110.4 108.5 
Aug. 109.4 -990 110.5 108.6 
Sept: 110.5 -998 110.7 108.8 
Oct. 110.0 1.026 107.2 105.3 
Nov 102.0 1.004 101.6 99.8 
Dec 98.7 1.008 97.9 96.2 

1930. 
Jan. . 94.2 -966 97.5 95.8 
*Feb. 97.5 1.017 95.9 94.2 


*Preliminary. 


The Bank for International Settlements; Its Powers, 
Functions, Organization 


By LEO PASVOLSKY 


This is the first of three articles writ- 
ten from Paris on The Bank for Inter- 
national Settlements. 





HE Bank for Interna- 
tional Settlements, the 
formal inauguration 
of which is scheduled 
to take place soon at 
Basel, Switzerland, 
represents in the 
world credit situa- 
tion a new factor 

The 
bank’s statutes (drafted tentatively by 
the Young Committee of Experts ex- 
actly a year ago, whipped into shape 
by the Organization Committee which 
sat at Baden-Baden last Autumn, and 
finally approved with slight modifica- 
tions by The Hague Conference in Jan- 
uary) give a general idea as to what its 
role as an institution of credit is likely 
to be. 

Wide discretionary powers have been 
placed in the hands of twenty-five men 
who are to be the bank’s directors. Will 
hese men become the world’s financial 
ictators? If so, how and to what end 
will they use their potentially tremen- 
dous powers? Are there, inherent in the 
statutes, provisions automatically limit- 
ing their activities? In any event, what 
is the character of activities that these 
men are to engage in as bankers on a 
truly international scale? These and 
many other questions immediately occur 
to any one whose mind turns upon the 
meaning and implications of what may 
prove to be the greatest financial in- 
stitution in the world’s history. 

The statutes under which the bank is 








to operate define its objects in the fol- 
lowing terms: 


To promote the cooperation of central 
banks and to provide additional facilities 
for international financial operations; 
and to act as trustee or agent in regard 
to international financial settlements en- 
trusted to it under agreements with the 
parties concerned. 


The purpose of the bank is quite clear 
from this formulation. It is to act as a 
coordinating agency for national central 
banks in their international relations and 
operations, as well as for other banks 
and individuals, or groups of individuals, 
engaged in international financial trans- 
actions independently of central banks, 
and as a receiving and distributing centre 
for certain international debt payments, 
especially the German reparations. The 
operations by means of which the bank 
may carry out this purpose are set forth 
in the statutes only in general terms, 
many essential features being left to the 
discretion of its board of directors. 

Under the head of “Powers of the 
Bank” the statutes state that the board 
of directors “shall determine the nature 
of the operations to be undertaken by 
the bank.” The character of some of 
these operations, however, is described, 
and several operations in which the bank 
may not engage are specifically listed. 

The operations which the statutes of 
the bank empower the board of directors 
to undertake are as follows: 


1. Buy and sell gold coin or bullion 
for its own account or for the account 
of central banks; 

2. Hold gold for its own account 
under earmark in central banks; 

3. Accept the custody of gold for 
the account of central banks; 

4. Make advances to or borrow 
from central banks against gold, bills 
of exchange, and other short-term- 
obligations of prime liquidity or other 
approved securities; 

5. Discount, rediscount, purchase or 
sell with or without its endorsement 
bills of exchange, checks, and other 
short-term obligations of prime liquid- 
ity, including treasury bills and other 
such government short-term securities 
as are currently marketable; 

6. Buy and sell exchange for its 
own account or for the account of cen- 
tral banks; 

7. Buy and sell negotiable securities 
other than shares for its own account 
or for the account of central banks; 

8. Discount for central banks bills 
taken from their portfolio and redis- 
count with central banks bills taken 
from its own portfolio; 

9. Open and maintain current or 
deposit accounts with central banks; 

10, Accept: 


(a) Deposits from central banks 
on current or deposit ac. 


count; 
(b) Deposits in connection with 
trustee agreements’ that 


may be made between the 
bank and governments in 
connection with  interna- 
tional settlements; 

(c) Such other deposits as in the 
opinion of the board come 


within the scope of the 
bank’s functions; 

11. Act as agent or correspondent of 
any central bank; 

12. Arrange with any central bank 
for the latter to act as its agent or 
correspondent. 

Note: If a central bank is unable 
or unwilling to act in this capac- 
ity, the bank may make other ar- 
rangements, provided that the 
central bank concerned does not 
object; if in such circumstances 
it should be deemed advisable 
that the bank should establish its 
own agency, the sanction of a 
two-thirds majority of the board 
will be required. 


Operations Which Are Prohibited 


Operations in which the bank, under 
its statutes, may not engage, are as fol- 
lows: 

1. Issue notes payable at sight to 
bearer; 

2. “Accept” bills of exchange; 

3. Make advances to governments; 

4. Open current accounts in the name 
of governments; 

5. Acquire a predominant interest in 
any business concern; 

6. Except so far as is necessary for 
the conduct of its own business, remain 
the owner of real property for any 

longer period than is required in order 
to realize to proper advantage such 
real property as may come into the 
possession of the bank in satisfaction 
of claims due to it. 


In its permitted functions the bank is 
a combination of a central bank and a 
commercial bank. Its primary clients 
are the national central banks, for whose 
account it may perform the large variety 
of operations enumerated above. But its 
clients may also be other institutions and 
even individuals. since Article 23 of the 
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statutes provides that “any of the opera- 
tions which the bank is authorized to 
carry out with central banks * * * may 
be carried out with banks, bankers, cor- 
poratious or individuals of any country, 
provided that the central bank of that 
country does not object.” 


Note Issue Barred 


However, as a central»bank, the Bank 
for International Settlements cannot ex- 
ercise note-issuing powers, while as a 
commercial bank. it is obligated to keep 
out of the field of acceptance business. 
The reason for the first prohibition is 
to take away from the bank the tempta- 
tion to embark upon a career of a super- 
bank of issue before there is much more 
conviction in financial, as well as politi- 
cal, circles than there appears to be to- 
day that conditions in the world are ripe 
for any such development. The reason 
for the second is that it is in the ac- 
ceptance field, which has in recent years 
acquired great importance in commercial 
banking and has become highly competi- 
tive, that the bank would be most likely 
to come in conflict with commercial 
banks. , 

Moreover, the bank may not have gov- 
ernments as its direct clients, although 
it may finance governments indirectly, 
since it is permitted to deal in treasury 
bills and othet’currently marketable gov- 
ernment short-term securities. This ar- 
rangement is a part of the safeguards 
provided for insuring the bank’s political 


independence. Finally, while the bank 
may deal in long-term securities other 
than shares, it is not permitted, except 
temporarily, to own real property and 
never to acquire a controlling interest 
in any business enterprise. This provi- 
sion is designed primarily for the pro- 
tection of financial independence of eco- 
nomically backward countries. 


Provisions for Maintaining Liquidity 


The bulk of the bank’s business is 
clearly designed to be in the field of 
short-term credit operations. Special 
provisions a~e, therefore, made for main- 
taining the bank’s liquidity. Here gen- 
eral rules governing the condition in this 
respect of modern central banks are 
adapted to the bank’s situation. 

The statutes provide that the bank’s 
“short-term liquid assets may include 
bank notes, checks payable at sight 
drawn on first-class banks, claims in 
course of collection, deposits at sight or 
at short notice in first-class banks, and 
prime bills of exchange of not more than 
ninety days’ usance, of a kind usually 
accepted fer rediscount by central 
banks.” Since the bank has to deal with 
a large variety of currencies, the stat- 
utes provide that “the proportion of the 
bank’s assets held in any given currency 
shall be determined by the board with 
due regard to the liabilities of the bank” 
expressed in that currency. Finally, as 
a special safeguard on the currency side, 
Article 21 makes it obligatory for the 


bank to carry out operations for its own 
account only “in currencies which in the 
opinion of the board satisfy the practical 
requirements of the gold or gold ex- 
change standard.” 

In the exercise of its multitudinous 
credit functions the bank is bound to 
find itself. confronted, from the very 
start, with a large number of, important 

roblems, the solution of which is left by 
Ahe statutes to the skill and dexterity of 
the board of directors. Before we exam- 
ine these problems we shall conclude our 
sketch of the bank’s organization and 
functions by describing the character of 
the management provided for the bank, 
the conditions under which the partici- 
pating central banks may exercise veto 
power, the bank’s resources and the pro- 
visions for the distribution of its profits. 


Administrative Provisions 


The bank’s administration is vested by 
the statutes in a board of directors con- 
sisting of twenty-five members. Each of 
the following seven countries, viz., Bel- 
gium, France, Germany, Great Britain, 
Italy, Japan and the United States, is 
entitled to two directors, one being the 
governor of each country’s central bank 
and the other a representative of fi- 
nance, industry or commerce in that 
country, appointed by the governor. In 
addition, during the period of the Ger- 
man reparation payments, the governor 
of the Bank of France and the president 
of the Reichsbank have the right, if they 


Further Slackening in Foreign Trade 


of the current trade recession is 
disclosed by the report of the De- 
ment of Commerce on the February 
volume of foreign trade. Merchandise 
imports, which are peculiarly sensitive 
to domestic trade fluctuations, declined, 
allowing for seasonal variation, to the 
lowest level since August, 1924, and mer- 
chandise exports, after a slight improve- 
ment in January, receded again to the 
lowest volume reported for any month 
back to April, 1928. 
Detailed data on February foreign 
trade are not yet available, but in Janu- 
ary a prime cause of the decline in im- 


Perse « evidence of the severity 


- ports which occurred in that month was 


the absence of demand for crude mate- 
rials, as shown by one of the smaller 
of the series of accompanying charts. 
In this chart the trace of the American 
business cycle is clearly evident, for al- 
though the fluctuations of the imports 
curve are rather erratic, they neverthe- 
less trace the early 1923 prosperity, the 
1924 depression, the subsequent period 
of great activity until late 1927, the 
1929 rise culminating in May and the 
more recent decline to near-depression 
levels. 

Another interesting fact brought out 
by the smaller charts is the extent to 
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which foreign demand for the products 
of American factories has been current- 
ly maintained despite the recent 
slackening in domestic demand. 
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so desire, to appoint one additional di- 
rector each. If any of the seven gover- 
nors is unwilling or unable either to 
serve as director or to appoint the other 
director for his country (this is the case 
of the United States), then. the other six 
governors, or a majority of them, may 
invite as directors two natitmals of the 
country in question, acceptable to the 
central bank of that country. 

The governors of‘ the seven central 
banks, or as mahy of them as are able to 
serve, hold their directorship in the bank 
permanently. All other directors are ap{ 
pointed for three years, but are eligible 
for reappointment. The remaining nine 
directors are chosen .in the following 
manner: The governor of the central 
bank in every country in.which ‘capital 
of the bank has been stibscribed at the 
time of the incorporation—other than 
the seven mentioned aboveg—has the right 
to submit a list of four candidates, two 
representing finance and the other two 
industry or commerce, including himself, 
if he so desires. From these lists, the 
board of directors elects not more than 
nine additional directors. One-third of 
these directors must be re-elected every 
year from lists submitted in the same 
manner as those for the original elec- 
tions. The electign must be made by a 
two-thirds majority of the board. 

The board elects from among its mem- 
bers a chairman and one or more vice 
chairmen. The chairman of the board 
is the president of the bank, and upon 
him devolves the .duty of carrying ‘out 
the policies of the bank and of control- 
ling its administration. The chief of the 
bank’s operating staff is the general 
manager, appointed by the board on the 
recommendation of the president. The 
first occupants of these positions, select- 
ed by the governors of the principal par- 
ticipating central banks at their meeting 
held in Rome, Feb. 26-28, are Mr. Gates 
W. McGarrah gf New York as president 
and Mr. Pierre Quesnay of the Bank of 
France as general manager. 


Board of Directors an International Body 


In the composition of its board of di- 
rectors the bank is thus a truly inter- 
national body. The membership of the 
board must represent at least seven 
countries and may represent as many as 
sixteen. This group of men will be con- 
stantly carrying out operations in vari- 
ous national markets and in various cur- 
rencies. They are to meet not less than 
ten times a year, and at these meetings 
the bank’s policy and the nature of the 
operations to be undertaken are to be 
discussed. 

The statutes provide that “the opera- 
tions of the bank shall be in conformity 
with the monetary policy of the central 
banks of the countries concerned.” In 
order to insure this, a “veto power” 
machinery is set up at the bank. It op- 
erates in the following manner: If the 
central bank of the country in which the 
bank proposes to undertake a certain 
operation is represented on the board of 
directors, then the failure of its repre- 
sentative, having authority to do so, to 
vote against the operation constitutes 
that central bank’s valid assent. If the 
representatives of the central bank i 
question are absent from the meeting de 


the board at which the proposed action - 


is approved, steps must be taken to af- 
ford the central bank concerned an op- 
portunity to dissent. If the central bank 
in question is not represented on the 
board, then likewise an opportunity is 
afforded it to express its dissent. Such 
dissent constitutes an effective veto, and 
the proposed operation cannot then take 
place. 

The statutes make one important ex- 
ception to this general veto power. If 
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the bank introduces funds into a certain 
market and the central bank in question 
neither protests against this action nor 
makes any special stipulation as to the 
‘withdrawal of these funds, then the bank 
has complete freedom in withdrawing 
such funds. 


Financial Structure 


The resources with which the bank is 
to operate consist of its paid-up capital, 
of two reserve funds to be formed out of 
eventual profits, and of deposits of vari- 
ous kinds. The authorized capital of 
the bank equals 500,000,000 Swiss gold 
franes (just under $100,000,000), divided 
into 200,000 shares of equal nominal 
value. Of these shares, 16,000 are as- 
signed to each of the seven countries 
comprising the original participants of 
the bank, viz., Belgium, France, Ger- 
many, Great Britain, Italy, Japan and 
the United States. In the case of the 
first five of these countries, the respec- 
tive central banks underwrite the sub- 
scription. In the case of the last two, 
the underwriting is done by a group of 
banks in each selected by central banks 
of the other five and approved by the 
respective central banks. 

The remaining portion of the author- 
ized capital, viz., 88,000 shares, will be 
offered, during the first two years fol- 
lowing the incorporation of the bank, to 
the central banks or other banks of coun- 
tries which did not participate in the 
original subscription, in blocks not ex- 
ceeding 8,000 shares for each country. 
The countries to which this offer will 
be made will be selected by a two-thirds 
majority of the original board, prefer- 
ence being given to countries concerned 


in reparations. In no case, however, will 
the bank’s shares be offered to countries 
whose currencies fail, in the opinion of 
the board, to “satisfy the practical re- 
quirements of the gold or gold exchange 
standard.” Any portion of the author- 
ized capital remaining unsubscribed at 
the end of the two years will be assigned 
in equal proportions to the seven orig- 
inal subscribing countries. 

The capital of the bank may be re- 
duced or increased by a proposal adopted 
by a two-thirds majority of the board 
and approved by a similar majority of 
the general meeting of shareholders. The 
distribution of the additional shares will 
be decided by a two-thirds majority of 
the board, the seven original participat- 
ing countries being entitled, in any event, 
to not less than 55 per cent of the addi- 
tional shares, divided among them in 
equal proportions. 


Underwriters May Offer Shares to the 
Public 


Each of the underwriting institutions 
has the right to issue to the public in its 
country the shares to which it has sub- 
scribed. All shares shall be registered 
and transferable on the books of the 
bank, and the bank reserves the right 
“without assigning any reason to de- 
cline to accept any person or corporation 
as the transferee of a share.” The own- 
ership of shares carries with it only the 
right to participate in the profits of the 
bank; it does not entitle the holder to 
representation at the general meeting. 
Such representation is vested in the cen- 
tral bank of the country in which the 
bank’s shares had been subscribed, or in 


a country in which the central bank de- 
clines to exercise this right in “a finan- 
cial institution of widely recognized 
standing and of the same nationality, 
appointed by the board and not objected 
to by the central bank of the country in 
question.” The vote at the general meet- 
ing is in proportion. to the number of 
shares subscribed in each country. 


Disposition of Profits 


We have already enumerated the kinds 
of deposits that the bank may receive. 
As for the profits, they are to be divided 
in the following manner: A part of the 
net profits, not exceeding 5 per cent of 
the total for the year, is to be paid into 
the legal reserve fund, until the fund at- 
tains 10 per cent of the paid-up capital. 
The next claim on the profits is a divi- 
dend of 6 per cent per annum on the 
paid-up capital of the bank, which is 
cumulative. Of the residue, if any, 20 
per cent is to be used for an additional 
dividend to shareholders, not exceeding 6 
per cent, which is not cumulative; the 
board retains the right to withhold these 
payments, in whole or in part, and apply 
the sums to a special dividend reserve 
fund for maintaining the cumulative 
dividend. Of what still remains, one-half 
is to be applied to a general reserve fund 
until it equals the paid-up capital of the 
bank; then 40 per cent is to be so applied 
until the fund equals twice the paid-up 
capital; 30 per cent until the relation be- 
tween the fund and the paid-up capital is 
three to one; 20 per cent until it is four 
to one; 10 per cent until it is five to one, 
and 5 per cent thereafter. The general 
reserve fund is for the purpose of meet- 
ing losses incurred by the bank. Should 
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it, once having attained such proportions, 
at any time fall below the above-stated 
proportions (because of losses or be- 
cause of any increase in the bank’s cap 
ital) its position is to be restored by a 
renewed application of appropriate per- 
centages. 

As for the final residue of the net 
profits, it is to be, during the period of 
the operation of the Young plan, at the 
disposal of the countries concerned with 
the reparation payments. Three-quar- 
ters of this residue is to be distributed 
among the governments or central banks 
of such countries which shall maintain at 
the bank time deposits “subject to with- 
drawal in not less than five years from 
the time of deposit or after four years 
on not less than one year’s notice,” in 
proportion to the size of the deposit. 
This applies equally to Germany and to 
her creditors. The other quarter of the 
residue is to go into a special fund which 
will be used to aid Germany in meeting 
the last twenty-two annuities under the 
Young plan, provided the German Gov- 
ernment maintains at the bank a time 
deposit on the same terms as described 
above of not less than 400,000,000 marks. 
If this deposit falls below the above- 
mentioned minimum, the German Gov- 
ernment’s participation will be reduced 
in proportion, and if no deposit is main- 
tained, the special fund disappears alto- 
gether. In either event, the unused por- 
tion of the last quarter of the residue is 
to be added to the first three-quarters. 
The disposition of the residue after the 
termination of the reparation payments 
is to be determined by the general meet- 
ing of the bank on the proposal of its 
board. 


Popular Buying Power Neglected by the American 
Motor Trade in Europe 


By G. HIRSCHFELD 





}T SEEMS to be gen- 

| erally assumed in the 
American automobile 
industry that Europe 
represents an unde- 








<.. veloped market of 
Se very large consuming 
a rs capacity; and with 
es the domestic market 
in the United States already over- 


supplied from the point of view of pro- 
ducing capacity, American makers have 
latterly attempted to establish their do- 
mestic mass production methods in Eng- 
land and on the Continent, with the idea 
partly of avoiding tariff barriers and 
perhaps partly of benefiting by lower 
European wage rates as an addition to 
the economies of mass production. 


Excessive Emphasis on Production 


The American automobile manufactur- 
ing invasion of Europe may be consid- 
ered under three heads: exports into 
Europe of cars and parts, the establish- 
ment of assembly plants handling im- 
ported parts, and finally actual manu- 
facturing of a part, or the whole, of the 
automotive unit, usually through the 
means of a financial interest in pre- 
existing European plants. European 
manufacturing interests, also with an 
eye to lowering costs of production so as 
to compete with Americans, and perhaps 
to forestall a transplanting of the Amer- 
ican industry, have imitated American 
standard methods of mass production. 
The’ combination of these production ac- 
tivities has led to the building up of a 
production capacity which seems to be 
much in excess of the present or near-by 
absorbing power of the European market. 
The judgment may be ventured that with 
respect to American production of auto- 
mobiles in Europe too much attention 


. has been given to low-cost production 


and not enough to cultivating the popu- 
lar markets which must be relied upon 
for the consumption of these cars. 

This excessive emphasis on mass pro- 
duction is reflected in various symp- 
toms: Out of nine assembly plants, for 
instance, which have been opened in Ger- 
many during recent years, four have dis- 
continued their activities altogether, 
while another three found it wiser to re- 
duce their production figures rather than 
run at full capacity. If we turn to the 
German factories, it is found that they 
are working at only about 50 per cent 
of their production capacity. The logical 
consequence out of such experience is 
that American manufacturers look for 
other ways and means to convert. the 
European enterprise into a profitable 
one—for instance, in the form of finan- 
cial interests in European manufacturing 
firms; there are the Opel Works in Ger- 
many, Fiat in Italy, and Citroen in 
France, all of which now seem to include 
American interests to a greater or less 
degree. 

On the other hand, the European 
manufacturers are intent on stopping the 
influx of American cars into their terri- 
tory. To realize this purpose there has 
only recently been reached an agreement 
between Germany, France, Italy, Bel- 
gium, Austria and Czechoslovakia which 
stipulates that every one of these coun- 
tries shall be entitled to a certain share 
of imports into Germany at the lowest 
prevailing import rate, 75 marks per 100 
kilos. But any quantity in excess of this 
share is to be dutiable at a considerably 
higher rate—namely, 300 marks per 100 


kilos. The largest quota falls to France. 

What does this international agree- 
ment, which might foreshadow a Euro 
pean automobile cartel, mean to the 
United States? This country, on the 
basis of the German-American commer- 
cial treaty, obtains automatically the 
same share as France, the highest- 
favored nation. But even this equality 
would mean a remarkable reduction as 
compared with the present imports from 
the United States. Thus it may be seen 
that the aforementioned agreement is, in 
a very direct way, affecting the Ameri- 
can invasion. It is apparently hoped by 
the European and particularly the Ger- 
man automobile manufacturers that the 
restriction of imports will enable them 
to increase their production. 


Efforts to Defeat American Invasion 
Likely to Fail 


While this hope may be justified as 
far as Germany’s European competitors 
are concerned, it does not hold true of 
the American manufacturer. If the lat- 
ter cannot import cars and parts and is 
not in a position to utilize his assembly 
plant to a profitable extent, he in all 
probability will not hesitate to jump 
right into European plants as has been 
done by Genera! Motors in the case of 
the Opel Works at Ruesselsheim. This 
financial advance is invited by the 
chronic lack of capital among European 
automobile manufacturers, and by an 
abundance of liquid funds in the United 
States. It therefore seems as if the 
measures taken by different Central Eu- 
ropean powers in order to stop or 


weaken the American invasion, will be 
found ineffective in the face of the great 
financial superiority of American manu- 
facturers. 

As we see, every attempt in Europe 
as well as in the United States, is di- 
rected toward production increase; the 
tremendous accumulation of productive 
interests on the European market tends 
to show that great things are expected 
of the consumption-capacity and buying 
power of the public on the old Continent 
at large. Zut are these expectations 
justified, and is it really worth while to 
fight for strategic positions in order to 
reap some time in the future a rich 
harvest? Is this terrific competitive 
formation on the other side of the At- 
lantic in accordance with the actual 
economic and industrial conditions of 
Central Europe? Viewing the post-war 
development in an impartial way one 
must say: No! 

After building up’a powerful industry, 
the United States and its economic 
emancipation, it is now recognized, is 
dependent upon the demand in the do- 
mestic and in foreign markets. There- 
fore production has, through recent de- 
velopments, been degraded to a position 
of “also ran,” and the dominating factor 
in the industrial and commercial life of 
North America is “demand.” One needs 
not point to the rise of the advertising 
branch with an annual expenditure in 
excess of 1.5 billion dollars, in order to 
prove the predominance of consumption 
over production. Now, as soon as the 
American automobile industry reached a 
surplus production, i. e., produced more 
than could be sold in the domestic mar- 
ket, it had to look for foreign outlets. 
And what was more inviting than Eu- 
rope, with its highly industrialized and 
commercialized countries? High tariff 
walls were easily circumnavigated by 
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the establishment of assembly plants; 
and production, or assemblage, started 
merrily along American standardized 
methods, i. e., mass production. The 
European manufacturers, in the absence 
of better ideas, started in a hurry to 
imitate the famous American production 
scheme; thus we came to mass produc- 
tion in Europe. 


Why Mass Production Will Not Succeed 
in Europe 


It may be stated that this transplant- 
ing of American production methods 
abroad is a misguided policy, for the 
simple reason that the economic back- 
ground of Europe is by no means the 
same as that of the United States. The 
buying power, and therefore consumption 
capacity, is much lower in Europe than 
in the United States, a difference which 
has been greatly deepened through the 
World War and partly the inflation 
period. Whereas the States form a 
continent in itself, Europe must be 
viewed as an assemblage of relatively 
small political, and not economic units, 
this fact having special significance on 
account of the long-distance peculiarity 
of a car. Out of the many other differ- 
ences only one, but perhaps the most im- 
portant, may be cited: It is not the sell- 
ing price of a car that counts in Europe, 
but its maintenance cost, which is, in the 
long run, many times higher than the 
amortization of the capital investment. 
These factors were not sufficiently taken 
into consideration when American and 


Europe 


HE outstanding devel- 
opments of the seven 
days were: The ratifi- 
cation of the Young 
plan by the Reichstag 
(265 to 192) ; the rati- 
fication of the Ger- 
man-American debt 
J settlement by the 
Reichstag; the appointment of Dr. Hans 
Luther as President of the Reichsbank 
in succession to Dr. Schacht; the ratifi- 
cation (236 to 217) by the Reichstag of 
the Polish-German “liquidation pact”; 
the hard-sledding of the Tardieu Gov- 
ernment, which, within a week of its in- 
stitution, suffered eight defeats in vot- 
ing on clauses of the budget bill; the 
passage at last by the Chamber of the 
French budget bill; the British Board 
of Trade’s very gloomy report of British 
foreign trade in February, and the sud- 
den death, in Paris, of Primo de Rivera, 
until the other day Dictator of Spain. 

Because in none of its defeats was the 
issue made one of ¢onfidence the French 
Government did not feel constrained to 
resign, but one of the issues was really 
of first-class importance. Tardieu did 
not wish to have embodied in a clause 
carrying a small appropriation for ex- 
tension of free secular secondary educa- 
tion a statement to the effect that a 
large extension of that system is the duty 
and intention of the State. The Cham- 
ber overruled him. 

The appointment of Dr. Luther gives 
general satisfaction. Scarcely any one 
could be found for the job with a more 
thorough eyuipment or experience. He 
has been Chancellor of the Reich and 
Minister of Finance (in the Marx and 
- Stresemann Cabinets); he participated 
prominently in the stabilization of the 
mark, the institution of the Dawes plan 
and the framing of the Locarno accords; 
his general business and banking experi- 
ence is extensive. Best of all, he is of 
conciliatory temper and sympathetic to 
the Young plan. The appointment was 

















European manufacturers started their 
fight for the European market. This 
neglect is also emphasized by the pro- 
cedure of the international approach be- 
tween the six above mentioned nations. 

If the economic factors, as outlined 
above, had been given due consideration, 
the agreement would not have been di- 
rected against the American invasion, but 
rather toward the elimination of those 
items that handicap consumption ca- 
pacity. In this case the agreement 
should have provided for a chain of 
gasoline stations and garages through- 
out Central Europe, for propaganda 
for the abolition of passports, for lower 
taxes and assessments. It should have 
established a central organization for 
publicity purposes and the like. But 
nothing of the kind is done, the reason 
probably being personal differences, 
jealousy, political considerations and so 
on. The fact remains, however, that a 
larger sale cannot be expected as long as 
the actual demand is not stimulated by 
way of uniform procedure. 

This procedure not being realized, the 
system of mass production is not justi- 
fiable. Yet American manufacturers, as 
well as their European competitors, or 
rather imitators, stick to it. The conse- 
quence is an accumulated productive 
power far,ahead of present demands, a 
terrific competition, and difficulties and 
friction with no end in sight. Out of the 
present calamity there may be two ways 
toward better conditions. Either mass 
consumption must be created by way of 


a thorough financial reorganization on 
part of the productive enterprises and 
through a considerable reduction of the 
cost of maintenance along the lines in- 
dicated above; or production must be 
adapted to the present demand. 

It will be remembered that at the be- 
ginning of the century there were two 
men in Germany, Benz and Daimler, 
who were leaders in the construction 
field. If the scientists and engineers, 
particularly in Germany, would attempt 
to improve the technical side of automo- 
bile construction, within a _ relatively 
small-production scope, they would, no 
doubt, have a remarkable advantage over 
the American scheme of mass produc- 
tion. But no attempt is being made at 


present in this direction, which alone 


seems to promise profits for the German 
automobile industry and a good chance 
to meet American competition. 


American Manufacturers Cannot Stimu- 
late Consumption 


On the other hand, it is doubtful, in- 
deed, whether a European automobile 
cartel will be formed in the near future, 
and only this could convert the market 
into something similar to the United 
States. But if the manufacturers of 
Germany, France, Italy and the other 
countries fail to achieve united action, 
will the American manufacturers be in 
a position where they would so com- 
pletely dominate the market as to force 
uniform procedure? This seems very 
doubtful because the American influence 


has not grown to such an extent in Eu- 
rope; besides, the domestic industries 
are powerful and would have a word or 
two to say when it came to the question 
of how to create demand and increase 
consumption. After all, while capital 
is needed to a certain extent, the Euro- 
pean industries are not absolutely de- 
pendent upon American support. In 
other words, American manufacturers 
would probably not be in a position to 
stimulate consumption. 


Political Handicaps 


The present capacity of the European 
market seems to be overestimated; there 
is an impression all around that the 
Old World must be a tremendous outlet 
for American cars. But even if we had 
not to count the economic setback caused 
by the war, even if there did not exist 
powerful competition on the other side, 
even if people could afford not only to 
buy cars but to maintain them, the 
political handicaps and national restric- 
tions would still represent a formidable 
obstacle in the way of an important out- 
let for the surplus production of the 
American automobile industry. How 
much more difficult and unfavorable is 
the whole outlook if we include all of 
these handicaps as they exist today. 
From his experience in the inland mar- 
ket the American manufacturer is ap- 
parently inclined to take the consump- 
tion capacity in oversea markets for 
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made, under the provisions of the Dawes 
plan, by the Central Council of the Bank, 
comprising seven German and seven for- 
eign members, and the vote was unani- 
mous. A splendid budget of news, indeed, 
from Germany. 

But doesn’t it all seem petty in view 
of the discovery of “the trans-Neptunian 
planet?” 


THE TARIFF HOLIDAY 
CONFERENCE 


NE should not minimize the impor- 

tance of the Tariff Holiday Con- 

ference now in session at Geneva. 
It is proposed to effect a truce of two or 
three years, during which there should 
be a respite from increases and from 
threats of increase of tariffs, and to 
arrange a program of negotiations in the 
stable atmosphere so created looking to 
“facilitation of economic relations by all 
practicable means and especially by re- 
ducing hindrances to trade.” The Eco- 
nomic Committee of the League has 
made little headway in securing lower- 
ing of tariffs, because of the unstable 
situation, but it has (with the impetus 
and sanction given it by the World Eco- 
nomic Conference) definitely checked 
the upward trend. Indeed, in the past 
twelvemonth the Australian was the only 
tariff structure to show important in- 
creases. The sundry recent bilateral 
treaties have figured importantly, but 
to secure reductions on an important 
scale more comprehensive negotiations 
are obviously necessary. 


GREAT BRITAIN 


HE chief features of the British 
Board of Trade’s report of Brit- 
ain’s foreign trade for February 

are as follows: 
Total imports were valued at £88,210,- 
000; exports of British products, £51,- 
920,000; re-exports, foreign goods, £8,- 





640,000; total exports, £60,560,000; excess 
of imports, £27,650,000. 

Exports of British products totaled 
less in value than those of January, 
1930, by £6,340,000; re-exports were 
greater by £470,000; imports were less 
ty £13,640,000; the excess of imports 
was less by £7,770,000. 

Exports of British products in Febru- 
ary, 1930, were valued at £51,920,000; in 
January, 1930, at £58,260,000; in Decem- 
ber, 1929, at £58,420,000; in November at 
£63,120,000; in October at £64,580,000; 
in September at £355,100,000. 

Imports in February, 1930, were valued 
at £88,210,000; in January, 1930, at 
£101,850,000; in December, 1929, at 
£106,570,000; in November at £108,210,- 
000; in October at £110,270,000; in Sep- 
tember at £98,360,000. 

Exports of British products in Feb- 
ruary, 1930, totaled less in value than 
those of February, 1929, by £3,744,975; 
re-exports were less by £1,660,896; im- 
ports were less by £3,139,354; the excess 
of imports was greater by £2,266,517. 

The February export was the lowest, 
with one exception, for any month since 
December, 1926. 

We had been told to expect a ‘fierce 
attack on March 10 by Lloyd George on 
the Labor Government because of its 
failure to deal successfully with unem- 
ployment. Instead, the Liberal leader’s 
speech was mild, even sympathetic. 

On March 11 the government was de- 
feated, 282 to 274, on a Conservative 
amendment proposing elimination of a 
clause of the coal bill calling for a gen- 
eral levy on coal mined in order to pro- 
vide a subsidy on coal export. There- 
upon Mr. Baldwin, leader of the Opposi- 
tion, asked Mr. MacDonald (with the 
usual polite circumlocution) whether he 
considered the defeat equivalent to a 
vote of censure and would therefore re- 
sign. Somewhat brusquely Mr. Mac- 





Donald replied, “No.” Referring to the 
vote of censure in another connection 
which Mr. Baldwin had announced his in- 
tention to propose, Mr. MacDonald in- 
vited him to make it general; he “would 
accept the decision.” The eliminated 
provision of the bill was, it is thought, 
the only one involving danger to the 
government. 

Mr. Baldwin did not take up the gage. 
On the 138th he moved a resolution de- 
claring the government responsible for 
the current trade uncertainty and conse- 
quent depression in that the Chancellor 
of the Exchequer refused to disclose in 
advance of presentation of his budget 
(April 14) his intentions regarding the 
McKenna and safeguarding duties. 

The ensuing debate was very interest- 
ing. Mr. Snowden was in fine form. He 
exhibited the indignation at his reticence 
as sufficiently petty by pointing out that 
only 3 per cent of British workers were 
employed in industries protected by the 
duties in question. But, recognizing that 
Mr. Baldwin’s main object was mega- 
phonically to remind the country of the 
government’s general lack of success in 
dealing with unemployment, Mr. Snow- 
den observed: “There are three main 
causes of the present abnormal un- 
employment. First, the overproduction 
of primary commodities. Second, the 
American crash. Third, the conduct of 
the late government, which in five years’ 
inaction dammed up the process of post- 
war reconstruction.” He refused to be 
precise about the duties, but added 
sweetly: “On the first day this govern- 
ment met the Commons the Prime Min- 
ister assured this body that no further 
applications for safeguarding duties 
would be considered and that the exist- 
ing duties would expire on their ap- 
pointed dates.” 

The resolution was defeated, 308 to 
235, the Socialists mustering their full 
strength, nineteen Liberals adhering to 
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Finished Goods at Pres- 
ent Manufacturing Cost 19,603,212.26 38,499,350.01 


oe ee $128,582,434.20 


FIXED ASSETS 
Land, Buildings, Machinery 

















ASSETS LIABILITIES 
d> | CURRENT ASSETS | CURRENT LIABILITIES 

a see andar sadhioc $15,485,637.56 ‘ 

cciensiie, Renushiten amd yg eee & 63,196.25 
Call Loans....... ‘pie 52,826,259.81 Accounts Payable. srenses . 4,943,459.94 $5,006,656.19 
RECEIVABLES — aang nr steno 
oupons and Interest pay- ae 
| Trade Notes........... $ 2,363,099.01 able January 1, 1930)... ... $ 103,156.25 
— —- SPURS a ye Bond and Mortgage Interest 
| Other Accounts........ 1,219/518.89  21,771,186.82 ROME...» +0000 00 +0000 101,090.64 + =—- 204,246.89 
a Dividend Payable January 1, 
| INVENTORIES tec tins caceken tee 5,838,027.65 
Raw Materials at Cost or Accrued Taxes (Including In- 
Market, Whichever is ee 4,085,960.31 
| ow Tae | Mia $12,845,710.97 Acorasd Dividends on Out. 

- # standing Preferred Stock o 

ent Manufacturing Cost 6,050,426.78 Subsidisey Companies. .... 74,666.66 


Other Accrued Liabilities... . . 
ToTau CurrENT LIABILITIES. ........-...000000e: $ 15,547,719.05 


__ 338,161.35 


FUNDED DEBT OF SUBSIDIARY COMPANIES 








and Equipment........ $210,565,428.31 ‘ 
Real Estate Leaseholds. . . . 28,820.67 First Mortgage Bonds— 
Patents, Trademarks, Good- Due February 1, 1937, 6%. .$1,165,000.00 
SS 63409505 ¥5 5050 1.00 Due July 1, 1941,5%...... 3,395,000.00 
neared Due July 1, 1950,6%...... 318,000.00 
Tora Frixep ASSETS........... iid 6 bin hitpeavehcnied 210,594,249.98 Due October 1, 1955, 5%... 3,736,500.00 $8,614,500.00 
INVESTMENTS Mortgages on Real Property— 
| iis Due January 1, 1930, 5%. . .$3,000,000.00 
pi | ae » ae Due December 14, 1932, 54% 103,200.00 3,103,200.00 
| and Liabilities of which Debentures 
| ‘ statement a _— 2,519,342.09 Due April 1, 1958, 5%..... _1,041,000.00 
eal Estate Mortgages....$ 301,490.8 
| Note ; Receivable staring PC soiialiiies OPAL, FUNDED DBE s 6i.vn cic ccccccccccccsveses 12,758,700.00 
| i Be ces es bscce 
“* — Cu —————_——— a Eee »306,419.05 
| Other Securities. ......... 4,223,889.96 SOUR SSaSeoe iets 
| GE, DUIS oo icknndbindnnidnbaresesaanis 12,548,152.31 RESERVES FOR DEPRECIATION, ETC... 2.0... ccc cc ceececceuecs 47,009,309.05 
DEFERRED CHARGES PREFERRED Capirat Stock oF SuBSIDIARY COMPANIES........ 7,350,000.00 
Prepaid Insurance, Caprrax Stock or Union CarsBipE AND CARBON 
| Pt. lea $ eS CorroraTion—8,981,581 SHares, No Par VALUE.......... 174,180,087.43 
Twas. Dewan CAMOME, 6c 5. «<0 scccecesccsscs 1,902,260.03 Surptus (Capital and Earned).............. reeseescese 96,781,280.99 
pe ET eer ere $353,627,096.52 $353,627,096.52 
F\ 
f | INCOME SURPLUS 
| (Fiscal Year Ended December 31, 1929) Sunpius at January 1, 1929...............00000-0000- 6 SAnRAEEES 
Deduct— 
EARNINGS (Arrer Provision ror Income Taxgs)........ $ 44,126,066.09 Adjustment of Fixed Asset Values and Other Deductions.. _4,515,121.71 
$ 82,090,914.2) 
Less— Add— 
Depreciation and Depletion dc oe J ee $7,126,761.73 Net Income for Year 1929 (As Above) cceece ecevecsenos 35,427,024.53 
Ger CMI, 5.5. 0s00scsscecscvcsacee 334,477.55 _7,461,230.28 TOTAL. «20.0. .0.seeeseeveceseseensesseserereaes $217,517,908.08 
Deduct Dividends Declared on Union 
$ 36,664,826.81 Carbide and Carbon Corporation Stock: 
Deduct— No. eg ad old share, paid 
yf S.A ee eae eeeeees $4,128,108.00 
| Interest on Bonds, Mortgages and Deben- me > soa per new share, paid 5.366.540.40 
| +3: . PRFEF ccc eee esreseseesessssesese ds ? le 
tures of Subsidiary Companies......... $ 674,802.28 No 4530.65 or new share, paid 
Dividends on Preferred Stock of Subsidiary lg ee ae . 5,403,981.70 
I  hondceses ctcckebacseaant 563,000.00 1,237,802.28 No. 49—$0.65 per new share, payable 
| January 1, —_ piiprinangs ..... 5,838,027.65 — 20,736,657.25 
iT Pe No sks pancneasasceendareseaneeeaas sa $ 35,427,024.53 Sumpius aT Decemper 31, 1929..................$ 96,781,280.99 














Nore: Includes twelve months’ earnings (viz., to September 30, 1929) of certain subsidiaries other than United States and Canadian. 





We have examined the books and records of Union Carbide and Carbon Corporation and its subsidiaries and, accepting the statements 
of other auditors with respect to subsidiaries other than United States and Canadian, we certify that, in our opinion, the accompany* 
ing consolidated statements set forth truly the financial condition of the Corporation and its subsidiaries and the results of operations 


as of the dates stated, and are in accordance with the books. 
March 10th, 1930. 


HURDMAN AND CRANSTOUN 
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The Price of Copper in Relation to Supply and 
Visible Market Demand 


By PERCY E. BARBOUR 


EGGING the price of 
copper did not put a 
stop to, buying and 
did not send _ the 
stocks of copper up. 
In June, one month 
after the 18-cent 
price was fixed, a 
serious business re- 
cession became evi- 

dent. It was not caused by the stock 

market crash in October and November. 

It had been increasing for six months 

before the crash. After the crash the 

outlook was so serious that President 

Hoover held his famous industrial con- 
ference to avert a business reaction of 
major proportions, if not a panic. It is 
very doubtful whether the controlling 
copper interests would have pegged the 
rice of copper at 18 cents had they 
oreseen this business depression; but if 
copper is the sensitive business barom- 
eter the copper industry likes to think 
it is, the industry should have had at 
least an inkling of the reaction by the 
recession in copper demand and the fall 
in copper prices from a high of 21.257 

cents average for March to 19.5 cents for 

April and to the pegged price of 18 

cents for May. 


Results of 18-Cent Copper 


Our own distinguished contemporary, 
J. R. Finlay, in a communication on “The 
Stabilization of Copper,’”!7) concludes 
“What they probably should have done 
was to offer their copper freely at 15 
cents last Spring as soon as it became 
evident that the supply had overtaken 
demand.” But what happened? Demand 
was falling off, stocks were piling up 

cu ment was effec at the 
larger mines in this country and South 
America, followed by further curtail- 
ment; but curtailment only by the larger 
producers, while the smaller producers 
continued at maximum capacity makin 
money on 18-cent copper. Table X! 
shows the production by months of some 
of the more important producers. Owing 
to thé many omissions it is only indica- 
tive, but confirms estimates and calcu- 


lations to be made later. 
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New York price of slectrotytic co} 
compere’ w —y—~ d uction ~~ 
United States mines and stocks of refined 
copper in North and South America. 


The United States monthly production 
of primary copper, the monthly average 
New York price and the stocks of re- 
fined copper in North and South Amer- 
ica are shown in Chart 7. From this 
combination of graphs one cannot readily 
determine the relation of price to pro- 
duction, but this is shown plainly on 
Chart 8. This is a curve showing the 
United States monthly production of cop- 
per actually stimulated by rising prices 
of nee since the last rise began in 
June, 1927. It is most instructive. 

From 12 cents to 14 cents the increase 
in p ion was gradual, but the in- 
crease in production stimulated by the 
rise from 14 cents to 16 cents was a 
straight line rapid increase. At 18 cents 
this curve indicates that United States 
production had about reached the maxi- 
mum at which it could be maintained 
over a considerable period, owing to 
plant limitations. This is a curve of un- 
restricted production inspired by. increas- 
ing prices for copper in a free and open 
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market. When the price of copper be- 
an to recede, producton automatically 
Sasaced but at a different rate than 
on the rising side and hence on a differ- 
ent curve (indicated by the arrow on the 
chart) until May, when the price was 
pegged. 
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In a previous ey on the mar- 
inal producer (see THE ANNALIST of 
arch 14, page 598), I said the 16-cent 

marginal cost assumption was fortified 
by Chart 8, which shows that the rate 
of increase changes after the 16-cent 
point from a straight line to a curve 
which shows the gradual advent of the 
marginal production stimulated by the 
increasing price. This may be copper 
from a small high cost producer, or it 
may be high cost copper by a big pro- 
ducer which it is uneconomical to pro- 
duce at lower prices, but is then neces- 
sary to supply the demand. 

According to this chart the January 
production of 67,838 tons is at the rate 
that would have been stimulated by 13.3- 
cent copper. This checks with past rec- 
ords. In November, 1927, the United 
States production was 68,080 tons and 
the price for the month was 13.319 cents. 
Since curtailment has cut production 
from 94,902 tons in April, 1929, to 67,838 
tons in January, 1930, a cut of 28.5 per 
cent, and since the small producers have 
not curtailed, it follows that the large 
producers must have cut more than 28.5 
per cent. In other words, the large pro- 
ducers are operating on a scale that 
would be stimulated by a price of less 
than 13-cent copper. What is this doing 
to their balance sheets? 

Since the operating income is the re- 
sult of multiplying by the selling price 
the pounds o hs ed produced and sold, 


or full production were sold at 12 cents. 
Of course, if 12 cents was the market 
price of copper, normal copper produc- 
tion would not be at the April, 1929, rec- 
ord rate, and it might at first seem that 
the big producers were better off main- 
taining 18-cent copper on a smaller pro- 
duction. 

But this is not the case. They are re- 
ceiving 18 cents for the copper which 
they sell, but though their production 
is greatly curtailed, they are not selling 
even this reduced output; and stocks of 
copper are increasing. The United States 
production for January was at the rate 
stimulated by 13-cent copper. The larger 
producers are bearing most, if not all, of 
the curtailment, therefore their produc- 
tion is on a still lower basis. Their costs 
also are proportionately higher. Deple- 
tion is a matter of bookkeeping and does 
not count here. The depreciation charge 
is generally based on tonnage, and so 
would not affect the relative costs. 
Wages, however, are based on the price 
of copper and are being paid on an 
18-cent basis on production on less than 
a 13-cent basis. Overhead also is rela- 
tively higher on a smaller production, so 
that mining and production costs of ya 
per for the curtailing producers must 
increasing. One authority estimates that 
on the present curtailment basis cop- 
per costs are 2 cents a pound higher. 
Had they allowed the price to drop to 
13 cents (or: lower if it would) they 
would be producing at a larger rate than 
today, because the high cost production 
would have been extinguished, their wage 
scales have been reduced, stocks of cop- 
per would not be equal to six months’ 
normal demand and the outlook would 
be promising. 

Large Producers Would Make 
Money at Lower Prices 

Mr. Finlay’s statement®®) that one of 
the large producers “with the costs and 
with the production that it enjoyed a 
year ago could make more money at 13 
cents than it is making today at 18 
cents” would seem to be true. It has 
been chaHenged because it was 
so startling, and because Mr. Finlay did 
not go to the trouble of proof in detail. 

Assuming the present price and cur- 
tailment policy to continue to the end of 
1930, what would be the situation at the 
end of the year? 

It is estimated that 25 per cent of the 
world’s production of copper today is 
not amenable to the arguments for cur- 
tailment and are producing at maximum 
capacity, while the other 75 per cent is 
curtailing. These figures were derived 
from a canvass of individual mine pro- 
duction officially reported so far as pos- 
sible, but it would be invidious to men- 
tion them by name in this classification. 
The process was as follows, based on 
1928 production figures given in the year 
book of the American Bureau of Metal 
Statistics. Chnvassing an actual produc- 
tion of 2,879,000,000 pounds of copper it 
is estimated that 739,000,000 pounds was 
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19) “The Stabilization of Copper,”” by J 


produced by companies not now curtail- 
ing. This is more than 25 per cent. The 
total world production ‘for 1928 was 
3,767,000,000 pounds. This leaves 888,- 
000,000 pounds for various mines of 
which no official reports are available. 
It is probable that more than 25 per cent 
of this is not curtailing, but that figure 
is assumed to be conservative, since it is 
indicated for the very much larger pro- 
duction that was canvassed. This gives 
a total of 960,000,000 pounds. The in- 
crease in the world production in 1929 
was more than 10 per cent greater than 
for 1928, but it is conservative to in- 
crease the total above by a little less 
than 10 per cent; so we have a total of 
over a billion pounds uncurtailed out of 
a total production of 4,272,000,000 
pounds—or 25 per cent. 

The normal world consumption of cop- 
per for 1930, as indicated on Chart 1 
(see THE ANNALIST of March 7, page 
547), is 2,150,000 tons, or 4,300,000,000 
ounds. One-quarter of the world’s pro- 
ucers producing at full capacity would 
provide one-quarter of this amount, or 
1,075,000,000 pounds. The other 75 per 
cent of the industry producing at two- 
thirds capacity, approximately the pres- 
ent rate of curtailment, would produce 
2,150,000,000 pounds; a total of 3,225,- 
000,000 pounds, which together with the 
present stocks of refined and blister, 
about 1,000,000,000 pounds, would supply 
the world’s normal requirements for the 


year. 

The small producers would have had 
a very profitable year; the big producers 
would have had a very lean year; the 
market would be low of stocks of copper 
on hand, but would not be bare, because 
the year is admittedly going to be a sub- 
normal business year, and the big new 
Canadian production would be at hand. 

If then the peg were pulled, the price 
of copper would decrease to seek its nor- 
mal level, which, theoretically, would be 
around 16 cents, the twenty-five-year 
average. Sixteen-cent copper would not 
extinguish enough copper production to 
offset the new Canadian production; 
therefore, the production of the big pro- 
ducers could not be expected to increase 
at more than the 6 per cent increase re- 
quired by world needs, and the big pro- 
ducers would be faced with entering a 
second year with earnings on the basis 
of 12-cent copper. 

The business situation is still clouded 
and the outlook uncertain. One has but 
to read the daily papers to be aware of 
this. The long-term outlook is of course 
cheerful. It is always cheerful unless 
one expects world progress to cease. The 
question is, when the improvement will 
come. A disagreement in opinion is as 
to the time factor. Will business have 
regained its normal stride by Summer 
or not until Fall? In any event, the 
average business for the year is not 
likely to be normal. 


Previous Efforts Toward Control 


A current financial note says: 
Schemes to prevent declines or to 
bring about a recovery in specific 
commodities have been tried in vari- 
ous countries. Brazil tried coffee 
valorization, Great Britain attempt- 
ed restriction of rubber shipments, 
while Cuba experimented with cur- 
tailment of the sugar crop, as a 











the result would be the same if two- Rp finla neering and Mining Journal. means of boosti i 
é u : ‘ al. re) sting prices. All of 
thirds production were sold at 18 cents Dec. 21, ei . ° these efforts failed. At present 
Table X. Monthly Crude Copper Output—1i929 
(SHORT TONS.) 
DOMESTIC. 
Total J Feb. March. April M J Jul 
‘0 . an. eb. arcn. . ay. une. uly. A ° t. . f ° . 
Alaska Shipments..... 22,724 2,145 913 1,974 075 1,804 1,793 i514 89% Shs 1258 PY 079 2: 275 
Calumet & Arizona... 65,182 5,254 5,553 5,888 6,041 6,731 5,286 4,986 5,262 4,926 5,206 4,981 5,132 
Sd tiaras nighieedeed 18,251 1,730 1,450 1,680 1,780 . 2,022 1,664 1,616 1,585 1,729 1,660 1,338 1,377 
DET Gonencaselencween ,129 2,262 2,157 2,620 2,591 2,416 2,416 1,763 2,317 2,186 3,350 2,882 2,609 
Nevada Con........... 134,231 “aie 2... $39,191 tate :... $36,309 aaa -e.. 30,095 aes tee. $27,543 
*Old Dominion........ 1,069 921 734 1,015 1,040 1,022 782 898 954 932 1,003 1,041 830 
x elpe ¥ odge: geckved ee gs} y+ +4 oa gf ooo pg $s ois 8,534 7,849 8,200 
n erde Ex...... ' . y . , . . . ,570 3,01 4 4 
backeseowl 920 -an% -++. 740,500 eae eee. £42,390 omen ead esa _ —_ — 
Tennessee Copper..... 6,782 597 616 635 Seamon: 638 677 659 660 678 710 705 
. vcoeiessstecesd 52,029 7,485 7,000 8,300 8,263 7,393 6,871 7,445 6,625 6, q 
Dn cccccmeGbanhsen 109,137 6,510 4,830 9,375 9,265 7,630 7,630 7,620 7,628 7658 et 8968 3966 
Boleo, OO ccaccete 12,782 onse ese 2,910 ease éane 13,637 6406 ese.’ $8,107 sees onan 3,542 
Bwana M’Kubwe..... 6,696 812 605 686 615 317 536 561 593 541 665 459 598 
= eee 132,932 15,6445 15,085 16,720 16,373 14,852 12,060 11,044 11,042 11,021 10,873 8,746 8,743 
Furukawa, Japan..... 17,865 1,420 1,473 1,751 1,350 1,600 1,506 1,260 1,425 1,513 1,439 1,478 1,552 
Granby. Canada 28,767 2,677 2,324 2,452 2,631 2,591 2,518 2,467 2,510 2,718 2,666 2,525 2,345 
ae OE ohecouse a1 base ones ye oa ae be > ‘is ‘ans 15,361 Seid as ee 
eccasecs Secces \ nT esse cess 6266 815 
umitomo, Japan..... 17,898 1,502 1,335 1,680 1,657 1,718 sess oes 1,532 1,352 1,785 _ = 
. mavica...... ,880 9,753 9,477 11,820 12,810 13,224 12,673 13,216 13,444 14,106 13,995 
*Includes Arizona Commercial. tThree months. 
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Dutch rubber growers are trying a 
new scheme to restrict the growth 
of the rubber, but have not yet 
reached the stage where important 
curtailment has been undertaken. 
In our own country cooperative or- 
ganizations are battling with the 
roblem with the aid of the Farm 
oard. Tin producers have decided 
on curtailment, while copper pro- 
ducers already have cut down pro- 


To these unsuccessful attempts to con- 
trol prices of world commodities should 
be added the unsuccessful attempts to 
control copper by the Secretan Syndicate 
in the ’80s, and by the Amalgamated 
twenty years later, mentioned before. On 

neral principles there is no other con- 


absolute monopoly, efforts to defeat the 
law of supply and demand must fail. 


Summary 


duction one-third in a determined 


effort to maintain the price of that 
The oil industry has cut 


product. 
output with the same object in view. 


There are copper reserves actually in 
sight ample for any foreseen world needs 
for the next twenty-five years. There 


clusion from experience but that, barring 


are what the mining engineer calls “prob- 
able reserves” for world’s needs for the 
following twenty-five years. And there 
are what the mining engineer calls “pos- 
sible reserves” of large tonnages in addi- 
tion that are indicated at present but 
not possible of computation. 

New production is coming in in large 
amounts in 1931 and 1932 from foreign 
sources. No computations have been 
made for secondary copper, of which 
large amounts annually come on the 
market. Any such figures but add to 
copper resources and to the weight of the 
arguments in this paper. 


Continued on Page 665 














The maintenance of an artificial price 
of copper for nine months during a 
period. when the United States was ex- 
periencing a severe business recession, 
which was either cause or effect of a 
similar business recession throughout the 
world, has resulted in the accumulation 
of stocks of copper metal on hand larger 
than ever before in history except the 
stocks left by the war, which, like the 
sword of Damocles, hung over the copper 
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$25,000,000 


Missouri Pacific Railroad Company 


First and Refunding Mortgage 5% Gold Bonds, Series “H”’ 
Due April 1, 1980. 





Coupon bonds, dated April 1, 1930, in denomination of $1,000 registerable as to principal, exchangeable for fully registered 
bonds and re-exchangeable under conditions provided in the mortgage. Interest payable April 1 and October 1. 





: GUARANTY TRUST COMPANY OF NEW YORK, Trustee 





The bonds of this series will be redeemable at the option of the Company, as a whole or in part, upon ninety days’ previous 
notice, on any interest date on or after April 1, 1935, and on or before April 1, 


1975, at 105% and accrued 


interest, and thereafter at their principal amount and accrued interest plus a premium of 4% for 
each six months between the redemption date and the date of maturity. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further inforination_ regarding the Company and this issue of Bonds, reference is made to a letter dated March 13, 1930, 
from William H. Williams, Esq., Chairman of the Board of the Missouri Pacific Railroad Company, copies 
obtained from the undersigned, and from which the following is quoted: 


“The purpose of this issue is to reimburse the treasury of 
the Company for capital expenditures heretofore made, to 
provide for the Company’s improvement program for 1930, 
including the purchase of equipment, and for other cor- 
porate purposes. 


The First and Refunding Mortgage Bonds are secured by 
a first lien on 4,140 miles of railroad of the Company to- 
gether with valuable terminal properties, depots and bridges, 
and, subject to $95,563,500 principal amount of prior liens 
on various parts of the System, for the retirement of which 
First and Refunding Mortgage Bonds are reserved, on the 
remaining 2,647 miles of the directly owned lines of the 
Company and the appurtenances thereof, a total of 6,787 
miles of railroad. They are in addition secured by a first 
lien on $23,703,000 par value of preferred stock of The 
Texas and Pacific Railway Company, on which dividends 
at the rate of 5% per annum are now being paid, and sub- 
ject to certain of said prior liens and in respect to part of the 
equipment subject also to outstanding equipment trust cer- 
tificates, by lien on all equipment owned by the Company, 


which, on January 31, 1930, had a depreciated book value of 


$78,862,427 over outstanding equipment trust certificates. 


After giving effect to this financing, there will be out- 
standing in the hands of the public $162,840,500 principal 
amount of First and Refunding Mortgage 5% Bonds, being 
at the rate of $39,333 per mile on the 4,140 miles of railroad 
on which the bonds are a first lien. The aggregate of the 
prior liens and the First and Refunding Mortgage Bonds 
outstanding will be $258,404,000 principal amount, or at the 
rate of $38,073 per mile on the 6,787 miles of railroad sub- 
ject to the mortgage, without making any allowance for the 
other valuable property on which they are a lien. The prior 
liens may not be increased or extended. 


Following the First and Refunding Mortgage Bonds the 
Company has outstanding $51,350,000 principal amount of 
General Mortgage 4% Bonds, due March 1, 1975, $46,392,000 
principal amount of Twenty-year 544% Convertible Gold 
Bonds, due May 1, 1949, $71,800,100 par value of Preferred 
Stock and $82,839,500 par value of Common Stock, having 
a total present market value of approximately $271,066,000. 


In addition to its directly owned lines the. Company owns 
over 92% of the stock of New Orleans, Texas. & Mexico 
Railway Company, of which $13,156,000 is pledged to secure 
a like principal amount of the Company’s 544% Secured 
Serial Gold Bonds, and over 72% of the stock of The Texas 
and Pacific Railway Company. New Orleans, Texas & Mex- 
ico Railway Company in turn owns all the stock of Inter- 
national-Great Northern Railroad Company. Including 
these companies and their subsidiaries, the system oper- 
ated by the Company aggregates 12,744 miles and extends 
from St. Louis on the East to Kansas City, Omaha and 
Pueblo on the West and to Memphis, New Orleans, Fort 
Worth, Dallas, Houston, Galveston, San Antonio, El Paso, 
the Rio Grande Valley and the Mexican border on the 
South and West. The Company also owns an undivided 
one-half interest in the common stock of The Denver and 
Rio Grande Western Railroad Company. 


The gross income of the Missouri Pacific Railroad Com- 
pany for the year ended December 31, 1929, applicable to the 
payment of interest on funded debt and other fixed charges, 
before Federal income taxes, amounted to $31,133,690, while 
such charges amounted to $17,695,950. 


Application will be made in due course to list these 
bonds on the New York Stock Exchange.” 


of which may be 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO | 
ALLOTMENT, AT 100!4% AND ACCRUED INTEREST TO DATE OF DELIVERY. | 








The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to 
allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval 
by the Interstate Commerce Commission of the issuance of the bonds and their sale to the undersigned and to the approval 
by their counsel of all legal prodseedings in connection therewith. Temporary bonds or interim receipts of the Company will 
be delivered against payment in New York funds for bonds allotted, which temporary bonds or interim receipts will be 
exchangeable for definitive bonds when prepared, 


| 

| 

| Kuhn, Loeb & Co. 
| New York, March 14, 1930, | 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, March 18, 1930 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 133.4, a de- 
crease of 0.9 points 
from last week (134.5 
revised), and compares 
with 146.5, the index 
on the corresponding 
date last year. The decline this week 
brings the index to a record post-war 
low, 9 per cent below the corresponding 
date last year, and 11.4 per cent below 
the 1929 high on July 30. 

Of the eight groups included in the 
index, two, the textiles and miscella- 
neous groups, have advanced and six are 








rye from 70% to 71% cents. Wheat has 
dropped from $1.30% to $1.27% a bushel 
and now is 28 cents a bushel below the 
price on the corresponding date last year. 
Live stock growers had a bad week, all 
prices dropping sharply. Heavy steers 
have dropped from $14.88 to $14.25 a 
hundredweight; hogs from $10.56 to 
$10.08; and lambs from $11.20 to $10.58. 
Cotton has turned up 125 points, or $6.25 
a bale, the price now being 15.55 cents 
a pound compared with 14.30 a week 
earlier. Eggs have advanced % cent a 
dozen to 24% cents; and hides fell from 
14% to 14 cents a pound. 

Wholesale meat prices declined; flour 
went to $8.05 a barrel compared with 


Cotton, Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON consumption 
for February, at 495,- 
204 bales, represents 
a decline of 14.2 per 
cent from January: 
and a decline of 17 
per cent from Feb- 
ruary, 1929. With the 

L Y exception of last De- 

cember, it is at the lowest point since 

September, 1928, and is the lowest Feb- 

ruary consumption in four years. Active 

spindles in February, at 28,926,580, were 
the lowest since September, 1928. Prices 
advanced to 15.45 cents a pound, the 

closing price on Tuesday against 14.19 

a week earlier. 











less than in February, 1929. Sales, at 
243,861 yards, were 20,000 yards less 
than production; but shipments at 274,- 
543 yards were slightly greater than 
production. February stocks, at 445,125 
yards, represent a decrease of about 
7,700 yards from January, but are about 
72,000 yards larger than in February 
last year. Unfilled orders, at 360,889, 
are 30,000 yards less than in January 
and about 112,000 yards less than in 
February, 1929. 

Excellent Spring weather is making 
for good conditions to prepare soil for 
cotton. Estimates of possible acreage 
reductions vary widely. Government of- 
ficials estimate that, because of bank 





150) 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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135 A, 135 
i 4 430 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1929 193 
6. 6. Mis All 
1. Farm 2. Food 3, Textile . 5 Building 7.Chem- cella- Com- 
Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
154.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
154.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
145.9 140.8 160.1 125.5 151.9 134.0 124.0 141.3 
142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
139.0 136.1 1564.4 123.4 151.3 132.3 117.8 137.4 
143.4 154.3 161.1 131.8 164.0 134.9 123.1 146.5 
140.5 137.3 155.3 123.5 152.2 132.6 120.6 138.3 
141.1 136.4 156.0 123.3 150.9 132.4 117.4 138.5 
138.8 136.4 154.2 123.3 151.3 132.2 117.2 137.5 
135.6 134.4 151.9 123.5 150.8 132.0 116.0 135.2 
135.7 132.8 151.8 123.2 151.6 132.0 115.7 134.9 
. 136.4 7132.0 151.8 122.8 151.6 131.9 115.3 7134.3 
= eee 136.3 132.3 149.5 122.7 149.9 131.8 115.5 133.4 
tRevised. 
fower. The textiles index, for the first $8.15 the preceding week; and oranges 


time since September, has interrupted its 
downward course and has turned up, 
though only slightly; the reversal in 
cotton goods prices and an advance in 
silk prices have contributed to the ad- 
vance. The upturn in the miscellaneous 
group is because of an advance in rub- 
ber prices. 

The farm products group again has 
declined sharply, fully 1 per cent for the 
week, and is now 13 per cent below the 
price level of last year at this time. 
The price movement in the group is 
mixed, with live stock, wheat and hides 
in sharp declines, only partially balanced 
by advances in barley, corn, oats, cotton 
and eggs. 

In the food products group, advances 
in butter and eggs are outweighed by 
declines in ham, veal, pork bellies and 
flour. A sharp decline in bituminous coal 
has moved the fuel index down in spite 
of an advance in crude petroleum; further 
declines in tin prices have moved the 
‘metal index down and lower prices in 
cement and lumber have made for a lower 
building materials index. 

Spot prices of barley at New York 
have advanced from 74% cents to 78% 
cents; corn from 96 cents to $1.00% a 
bushel; oats from 50% to 52 cents; and 


and cottonseed oil were lower. Butter 
has advanced from 37% to 39% cents a 
pound; and cocoa and eggs are higher. 

Cotton goods have advanced from 6 
to 6% cents a yard; cotton sheeting is 
% cent higher; and the composite for 
silk has advanced, though raw silk, at 
$4.55, is 2 cents lower. 

The drop of bituminous coal from $1.40 
to $1.35 a ton is seasonal. Crude petro- 
leum, at $1.489 a barrel, compares with 
$1.646 the preceding week. Gasoline at 
refineries and service stations remains 
unchanged. Domestic crude oil produc- 
tion from Jan. 1 to March 22 is esti- 
mated at 194,036,000 barrels, compared 
with 195,903,000 barrels during the cor- 
responding period in 1929. 

Composite prices for steel and pig iron 
remain unchanged, though pig iron prices 
are weak and lower in Birmingham. Old 
material is weaker all around. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat. fCorn. tHoge 
Mar. 11.......14.30 1. .96 10. 
= Been 14.55 94% 10.64 
Ss ee 14.50 )® .93 10.62 
Beer. 36. . 2005 14.70 1. 94 10.34 
Be Wibscécas 14.85 1. d 10.12 
cS eee 15.05 1.21 97 10.00 
ee 15.55 1.274 1 10.08 
*Middlin ee York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 
average, Chicago. 


Wheat, No. 2 red (DU.)......crccccccccceccs ° 
Corn, No. 2 


y' 
Barley, malting (bu. ). SEERA REL | REPS 
Gentes, 3 heavy steers, Cotcoge, & ss Ib, ). 


average, Chicago (100 
Cotton, Taiddlin fib.) . 


fine sta =A a SE (b.) 
Wool, Ohio delaines, greasy. oa . /. ae 
Steers, choice carcass (100 Ib.) 


Pork, bellies (Ib.).. 


Sugar, nulated (ib.). nab ccuenmweeceon 
SBD BE OT CE Bec cecccccecccnsooccnce 
Flour, aan.  & | eeaeegee ere 

estern (100 >) pieeeehessanee 


Cottonseed “ll, imm. crude, S. 
Printcloth, 38%4-inch, 64x60, 535 yo 5 eee 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.).........--..-- 
Cota. arn, Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
WEE GD ccccccdcccncccosasececseseaee 
Silk, crack doubie extra, 13-15. (lb.) 
Rayon, aomestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
on bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
Drug Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 
ag Reporter av. for 10 fields Ls bl.) 
Pig iron, [ron Age composite (to 
Finished steel, Iron Age composite (100 Ib.) 
ead fib.) sens i +46 sen cesabonnchegs 





(Ib.) oes 
Zinc, Bast St. Louis (Ib.)............eeeeee 
Lumber, American. Contractor composite 
CE ME iste cdckhbensebeunessedeekegense 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib.) 
Cement, Amer. Contractor \ scangenaenn (bbl1.) 
Leather, Union backs (Ib 
Hides, native steers, Ke o Dieassiexees 
pepe, newsprint, roh (100 Ib.) 
pacer. weeping: No. 2 Kraft (100 lb.)...... 
ber, Pl atex crepe (lb.) 


Peete teeter eereseeseseeseses 





SPOT PRICES OF IMPORTANT COMMODITIES 






uo adiees 13 - Si owe ” 
1. 96 1.14 
52 @ .53 50% 58%, 
71% 10% 1.23 
18% 4% 18 
14.25 14.88 4.06 
10.08 10.56 11.49 
1555 .1430 2115 
.78 .80 73 @ 80 1.05 @1.07 
.33 34 33 @ .34 44 @ 45 
~ * 22.50 21.00 @23.00 20.00 @22.00 
if 13% 14% 
30.50 50 to” 
19 19%, 17% 
‘0 0490 
10% 10% 17%@ .18 
7.35 8.05 7.4 8.15 8.10 8.70 
10.65 @10.75 10.70 @10.80 12.70 @12.80 
8.40 @ 8.60 10.65 
064@ .06% 07% 
07T%@ 07%  .07% 08% 
.30 .30 364%4@ .37 
1.65 1.67% 1.65 1.67% 1.80 1.82% 
4.55 4.60 4.57 4.62 5.22 5. 
1.15 1.15 1.30 
9.20 9.25 
135 @145 1.40 @1.75 1.60 1.70 
2.60 2.60 3.00 e 
.1820 1820 1887 
1.489 1.464 1.658 
17.75 17.75 8.29 
2.312 2.312 2.391 
18 18 22 
.0550@.0555 .0550 .0T0@.0760 
36% 3% 49%, 
0490 04 0635 
.20 25.50 25.60 
13.95 13.95 14.42 
1.825 1.825 1.925 
2.19 .23 2.30 
46 46 54 
14 14 @ 14% 144 
3.25 @3.50 3.25 3.50 3.25 3.50 
5.25 @5.50 5.25 5.50 5.25 5.50 
-15%@ .15% 15 15% 245%@ .24% 








Cotton cloth production for February 
totaled 266,849 yards; 60,000 yards less 
than in January and about 30,000 yards 


Range of Cotton ys oe. 


—Mar.— — 
High. Low. High. n Low. High "Pow. 


13.88 14.42 


. 14, 

. 14.82 
Whk's rge.14.82 
Mar. 17. .14.91 
Mar. 18..15.45 
. 15.51 


close .. 15.31 
Oct. (old). 
High. Low. Hi 

+ oe 14.36 14.53 14. 

.. 14.66 14.50 14.43 re r ‘St 

14.55 14.77 

14.75 14.78 i 58 

ae 14.84 1 5.35 

..15.32 15.17 15.13 14.99 15.50 

Wk’'s rge.15.32 14.36 15.13 14.20 15.50 

Mar. 17..15.35 15.03 15.13 14.84 15.53 


Mar. 18. .15.54 15.23 15.26 15.03 15.69 
.-15.59 15.29 15.31 15.07 15.73 


. .15.37@15.38 15.14 15.54@15.58 
Dec. (new.) Jan. (old). Jan. (new). 
High. Low. High. Low. High. Low. 

14.38 15.00 14.60 14.80 14.45 

ac 14.49 14.86 14. = 14.68 

. 12..14.97 14.57 15.20 14.8 

Mar. 13. .14.97 ry 76 15.21 15. o2 

Mar. 14.. 4.84 15.37 15.12 15.21 14.94 

Mar. 15.. 15.15 15.50 15.45 

Wk's sso. 15. 2 14.38 15.50 14.60 . 

4 15.05 15.50 15.30 15.40 15.12 

. oe pap 15.23 15.68 15.49 15.45 

Mar. 19..15.45 15.23 75.73 15.50 15.49 15.30 


Mar. 19 
close . .15.28@15.29 15.58 15.30 


14.76 15.05 


13.89 15.05 
14.67 15.25 
15.07 15.59 15.20 
15.31 15.64 


15.44@15.45 
Oct. em). 


— 
bal 
~ 
a 
= 


pressure, the area will be reduced an 
average of 15 per cent. Other estimates 
usually run around 5 per cent. 

The visible supply of American cotton 
decreased 132,549 bales this past week, 
compared with a decrease of 124,344 a 
year ago, according to the weekly report 
of the New York Cotton Exchange. The 
world visible supply of American cotton 
is now 4,874,324 bales, against 4,742,303 
at this time last year. 

The movement of American cotton into 
sight totaled 126,645 bales this week, 
against 209,696 in the same week last 
year. The total into sight for the season 
to date is 13,381,394 bales, against 13,- 
757,586 for the corresponding period of 
last season. World spinners’ takings of 
American cotton were 259,194 bales this 
week, against 334,040 in the same week 
last year. Total world takings for the 
season to date are 10,260,961 bales, 
against 11,271,430 for the same period 
of last season. 

Exports of American cotton were 79,- 
376 bales this week, against 138,158 in 
the same week last year. Total exports 
for the season to date are 5,636,875 bales, 
against 6,580,034 for the same period of 
last season. 

The average price of middling spot 
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cotton in ten designated markets on 
March 14 was 14.45 cents, compared with 
13.87 on March 7 and 20.07 on the same 
day last year. Sales of spot cotton re- 
ported by the ten markets for the week 
amounted to 36,911 bales, against 39,870 
the previous week and 88,376 for the 
corresponding week last year. 


Cotton movement from Aug. 1, 1929, to 
March 14, 1930, with comparisons: 
1930. 1929. 
Bales. Bales. 
Dest ROSCTBAD «..cccvesceces 7,440,168 8,303,359 
ES EY 6.005 ois os:0:00.0:0 2,004,658 1,839, 
Interior receipts ......... 5 oer eos 5,400, 911 
Interior stocks .......... 14,522 


Anto sight 
‘North’n spinners’ takings. "156 959,494 
South’n spinners’ takings. 3, $90. 001 4,175,978 
World’s visible Nate of 

American cotton....:.... 4,860,324 4,718,906 


SUGAR 


RACTICAL elimination from the 
P market of distressed Porto Rican 
parcels as a result of shippers 
combining together and making full car- 
goes, and indications that the Cuban 


‘crop may show some decrease from the 


official estimate of 4,600,000 tons, are 
making for a continually stronger mar- 
ket. March delivery advanced again 
during the week, closing on Monday at 
1.74 nominal, compared with 1.70 the 
preceding Monday and 1.62 two weeks 
ago. If any substantial falling off in 
the Cuban crop should take place the 
effect on prices should be immediate. 
Total receipts thus far give some basis 
for fears of a short crop. Receipts from 
Jan. 1 to March 17 totaled 1,240,769 tons, 
compared with 2,162,112 tons during the 
corresponding period in 1929. The fall- 
ing off, amounting to almost 900,000 
tons ts substantial and cannot be en- 
tirely explained by adverse seasonal 
conditions. 

Receipts for the week ended March 
17, totaled 198,252 tons and exports 
amounted to 21,450 tons, leaving Cuban 
stocks at 1,119,220 tons. Old stocks re- 
main 22,825 tons. Stocks of raw sugar 
in New York warehouses totaled 1,889,- 
110 bags, compared with 928,039 bags on 
the same date last year. 


Range of Sugar eae Prices. 


—Mar —M —Jul 
High. Low. High. ‘Yow. High. Low. 


iw. 
Mar. 10.. 1.72 1.67 Ln 1.76 1.80 1.77 
Mar. ll.. ... <« San Boe oe OCU 
Mar. 13.. ... + Sn in ie ia 
Mar. 13 in io. 2a 2 ie hee 
Mar. 14 ata a ae ia huh Oe 
Mar. 15 ee ~o Be 1 ie ie 
Wk’s rge. 1.72 1.67 1.83 1.76 1.85 1.77 
Mar. ae ae. wet mer mee. 
Mar. 18.. 1.72 1.72 1.7% 1.74 1.77 1.74 
Mar. 19.. 1.77 1.72 1.74 1.71 1.74 1.71 
Mar. 1 
close *1.72 oe “ 1.71 
—Sept. —Jan.— 
High. Low. High. "Low. High. Low. 
Mar. 10.. 1.86 1.83 1.93 191 1.95 1.93 
. 11... 1.87 185 195 1.93 196 1.94 
Mar. 12.. 1.91 1.88 1.98 1.96 2.00 1.97 
Mar. 13.. 1.92 1.87 1.99 1.95 2.00 1.96 
Mar. 14.. 1.87 1.85 195 1.93 1.96 1.94 
Mar. 15.. 1.88 1.86 1.96 1.94 1.97 1.95 
Wk’'s age. 1.92 1.83 1.99 1.91 2.00 1.93 
Mar. - 186 1.83 1.93 1.90 1.93 1.91 
Mar. 18.. 1.83 1.81 1.90 1.88 1.90 1.89 
Mar. ..183 177 187 18 18 183 
Mar. 19 
close 1.77 1.84 1.86 
—Mar.— 
High. Low. 
d 1.96 
y 1.99 
: 2.00 
1.99 
i 1.99 
EE ED vba deduces deenenaes 2.04 1.96 
EE Me eee ido Chincctonecnstees 1.98 1.95 
Eanes 1.95 1.92 
EE Mak diane awae wowsie debe 1.91 1.90 
TD eee 1.90 
*Nominal. 


BSENCE of export demand has con- 
A tinued to keep wheat prices weak. 
Contracts for March delivery 
closed on Tuesday at $1.04, against 
$1.06% a week earlier, and $1.23% the 
price last year on the same date. United 
States exports for the week totaled 371-, 
000 bushels. This is a slight increase 
over last week’s exports, but is wholly in- 
sufficient to clear the accumulating 
stocks in elevators. It is noteworthy 


that Canada exported almost 5,000,000 
bushels during the week. 

Ample moisture over Kansas during 
the week gives rise to expectations of 
a normal crop in that region. Kansas 
crop estimates now run as high as 179,- 
000,000 bushels. Should any such crop 
materialize it would probably mean a 
further decline in prices. Crop reports 
coming from Europe indicate no appre- 


Range of Grain Future Prices. 
CHICAGO PRICES. 





ten a 
rch—— PI 
High” lew. bey w. 
March 10......... Sy 07 1.087 a: $1.11 
saree Se a 1.10% 
Die ecscccae t 1.08 
Maren 1B........ Los 1. to  ¥ 
March 14......... 1-030 1.0: 1, 1. 
Sea m4 1.01% 1.07 1. 
Week’s range.. by 1.01% 1.1 2, 
r( ee 1. a 1, 
EEE: MBsinwn cones i ous J 1. 1. 
EY i evescccee 1.  ¥ 1. 1.08 
_—— eet si sn 136° Pom, 
nge, 1930....... P . . d 
a Jan. eb ee yan 2 Feb. 25 
uly——  —Sept.— 
High. w. High. Low. 
, . 1.1 1.08% 
a! me © i 1 
g 1. 1. 1.05 é 
¥ 3 1. 1.04% 
M h d 1. RJ 1. 
Week's range.. 1, 1.01% 1. 1. 
3. eae 1. 1. 1. ‘7 
BE Disc cccnscs 1. 1.04 iy  # 
MOTOR FD...csc00- 1. 1. 1. 1 
7 19 close.. eon 
nge, 1930....... 29 
. pee ar. if yan Maris 
CORN. 
—March— —_ i 
~— — High. iw. 
March 10 
March 11... 


4 . 7 
7 K 4 -78 
4 7 ; ‘ 

7 81 





March if 
arc. 
arch d tot 
Week's range..... = « , -1T% 
March ine pase -79% . 2 r .82 
Maren 18......... F oh 
FF eae 82%, 
_—- 2 ... ani 
nge, 1930....... 03 
- Jan nib ar Ja Mar a 
— —— —Sept.— 
High w. High. Sew. 
March 10......... 8A 83% . -84 
BEROE. Bh. ocscress 84 ‘82 d j 
Meeeen 1B......20 80% =. ¢ 
are epee = . 4 = 7 
. i Saaees F 4 j 
OS | ee .82 80% $a 80% 
Week’s range..... .84% .79 J -79% 
fo ete 9 13 Mertéweee ‘ rr = = 
ar d é d j 
BEE. Bis cccccce 4 eh i 3" 
March 19 close. . me) a a 
ge oe 





OATS. 
—March—— ——Ma 
High. Low. High. oy 
March 10 41 43 42! 
March 11 41 rit v4 42 
March 12 .39 42 r 
March 13 <<. ae j Al 40% 
March 14.. i Soe Al d 
March 15.. ak i sce Al rr'4 
Week’s range..... 42 39 4 40% 
March range. PEEP 4. F A 42 
cg 42 Al A A 
eS ee 43% 44 ae 
March 19 close... A a 
Range, 1930....... 48% 40% 
Jan moe. 12 aim - Mar 
Teh Lew. High "Low. 
March 10......... 43 42 42% «414 
eae A2 ALY 42 Al 
 Msecesas-s Al 7 41 J 
SE, Mv ckeseces 41 d Al 
MEOPGD FB...2 2.05 41 d Al 
maren 16......... 41 é 42 41 
Week’s range. 4 d 
ee ere 2%, .42 42 42 
OS ee es 43 42 4 4 
MORON 1D... ..000. 3% ‘130 43 
March 19 close.. A2% 
Range, 1930....... 46 40% 
Jan. 2. Mar. 12 Feb.12 Mar.12 
RYE. 
—March 
das High. Low. High “Sow. 
ae 67% 64 d 
ci Saar .63 d d 8 
ae 8 SAS .60 p é 5844, 
 -* aa 60%. j -59% 
MED Bis 6.00 seca .59 3 ‘$5 58 
March 16......... oe , £4 -5T% 
Week’s range em 23 ‘6% ‘57% 
, oo oe eee -61 -60 -62 -60% 
March 18...-...... , 61 -63 61 
Ss eae d 65 6a 644%, 
March 19 close... 65 655% 
Range, 1930 1 58 1.05 7 


March 1i1.. 
Me ww. 





Week’s range..... 
March 17 





March 19 close... 
Range, 1950 


Jan.2.Mar.12.Feb.1.Mar.12. 


ciable decline in acreage, and crop condi- 
tions in France are reported as being 
exceptionally favorable. 

The Farm Board is reported to have 
temporarily discontinued wheat buying, 


“owing to scarcity of storage room.” 
The lack of storage room now increas- 
ingly looms in press dispatches. The 


Continued on Page 665 











Swit & Company's 
1930 Year BOOK. 
Reveals some significant tacts 


WIFT & COMPANY handled over 
18,000,000 meat animals in 1929 —yet 
slaughtering did not contribute to the 
company’s profits that year. 


This company has never failed to pay a divi- 
dend in 45 years — yet Swift & Company’s 
average earnings are less than two cents 
on the dollar of sales. 


Swift & Company competes with over 1,000 
other packers for the public’s patronage 


— yet this company continues to put out 
new products, to extend its marketing 
facilities, to add to its volume of sales. 


The name of Swift & Company is associated 
most frequently with MEAT — yet any 
one of the by-products manufactured by 
this company, is, in itself, a huge business. 


SWIFT & COMPANY’S 1930 Year Book 
gives these interesting facts in detail —and 
many more. It tells how Swift & Company, 
through diversification, is able to consoli- 
date its position as one of the best organ- 


ized, most economically managed, efficient v4 

concerns in the country. wf 
a 

If you would like a copy of the a = 

Swift & Company 1930 Y ear Book, P 

please fill out this coupon, and it ie of 
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Sa f ; osha ROADS D, Y 
| NEW YORK TIMES INDUSTRIALS DAILY | OADS DAI 
NEW YORK TIMES AVERAGES BY CALENDAR WEEKS | pews 16¢ 
ao : MAR 19 
a i 
A pi ?g 
i] H i it } 
460} i /460 si ris Va: i . 5 
“A ye io 
i Po i 
J Ih4 BD 
| 440 A oo 440 _ a 4 “| | 
6 4 } 14 I 
| “3 Fo 
420) > 420 C i ” 
) » 2 ie i 
a ‘in ti laa 
i 400 >) on if vt 
j ae 
380 
| 
ALL RAILROADS 
360 | Pom AIM |S 
i 4 r MAR C e JAN F Mé 
‘ SATURDA r~ ES MUL at 8 soosmmeall Ra 
_ ! 
a The New York Times Stock Market Averages 
ANNUAL RANGE 
——24 Railroads. ———~ -———25 Industrials. —_~ -——— 0 Combined.-- 
+320 High. Low “High. Low. High. OW 
1930* . .134.14 Feb. 10 123.94 Jan. 7 331.55 Mar. 19 281.47 Jan. 18 232.00 Mar. 19 202.95 Jun i 
1929. ..158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov 13 
| 1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct 4 135.82 Jan. i 
300 1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 36 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923. 05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
280, 1921. .54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
ie x 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
< ¢ 1919. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
7 a 1918... 70.75 Nov. 12 94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
lo } 1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 
- 260 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June10 79.25Jan. 9 63.09 June " 
1912. 28 Oct. 4 &8.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 
240) +240 1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.41 June 26 69.57 Sep 25 
| *To date. 
} For monthly data back to January, 1929, see THe ANNALIST of March 14, 1930, page 
| 603. Monthly data back to January, 1911, will be supplied by THE ANNALIST on request 
+220 
1929. WEEKLY HIGH, LOW AND LAST 
Week ended: 
Nov. 9 132.41 117.72 123.41 323.30 251.09 271.82 227.85 184.40 198.11 
200} +200 & = Seppo 123.33 107.92 119.52 269.73 220.95 261.88 196.53 164.43 190.70 
5 Gos senecned 126.87 118.11 125.82 290. 255.45 285.26 208.87 186.78 205.54 
} cs Seer 126.33 123.32 124.25 286.95 272.58 278.56 206.64 197.95 201.40 
ae . = are, . 129.27 122.85 128.8! 309.86 274.40 219.53 198.62 217.78 
| =S Ser 130.97 125.27 130.56 312.11 276.60 292.45 221.14 200.93 211.50 
igo | i APeees” 130.37 123.15 125.00 292.13 263.07 273.27 211.25 193.11 199.13 
| i See, 124.58 122.65 122.89 284.45 261.35 275.39 204.51 192.00 199.14 
COMBINED RAILROAD & INDUSTRIAL STOCKS 1930. 
HIGH- LOW- CLOSE [a Seer 125.66 122.57 124.77 294.10 273.19 289.63 209.88 197.88 207.20 
} DS See 125.91 123.94 125.59 293.06 282.78 287.58 209.48 203.36 206.58 
160 160 [YF Pear 127.01 125.35 125.59 293.02 281.47 284.92 209.98 203.41 205.25 
| [=e 127.70 125.2: 127.58 299.47 283.61 298. 213.52 204.43 213.22 
Feb Ev occusdéeees 128.42 126.80 127.92 314.11 295.98 312.91 221.04 211.46 220.41 
WA Feb C—O 133.05 128.01 132.89 319.46 307.15 314.37 225.06 217.72 223.63 
4] a 134.14 131.65 132.49 22. 311.19 315.49 228.00 221.75 223.99 
140} aie ice nes opin = 140 TE, BB ncsecacees 133. 129.97 131.57 323.46 = 305.29 310.06 = 228.36 = 217.68 220.81 
HIGH - LOW i (leech anced 131.34 129.66 130.80 322.45 301.91 321.08 226.67 215.78 225.94 
— , Mivsecceessed 131.48 129.82 130.04 328.54 316.40 325.55 229.62 223.21 227.79 
Ae he: Mar. 15..... . 130.12 128.40 128.51 331.46 316.84 318.49 230.74 222.62 223.50 
Ys } 20 DAILY HIGH, LOW AND LAST 
C—O eer 129.55 128.76 128.98 325.55 319.03 323.71 227.55 23.89 226.34 
Ss ae 129.58 128.89 129.14 325.55 319.19 320.04 227. 224.04 224.59 
eee 128.96 128.40 128.51 320.75 316.84 318.49 224.85 222.62 223.50 
10011 1 row woe SS Ses 129. 128.28 -98 324.38 317.22 323.31 226.72 222.75 226.14 
Sa ERE UEt cle BE ae agnaan TOROS ea nae nal a ee ee en SFT Bie eae Mar. 18 131.54 129.46 131.17 328.74 323.66 326.34 230.14 226.56 228.75 
1927 “20. 1929 1930  & Sper 132.45 131.10 132.22 331.55 324.88 328.96 232.00 227.99 230.59 
SHARES SOLD, NEW YORK STOCK EXCHANGE 
ee “ae -_. ae = — a : 
eek en ‘otal. Av. Daily. ota Av. ily. Total v. Daily 
AVERAGE DAILY SHARES SOLD, BY WEEKS AE SR reerree 511,860 102,372 16,285,070 3,257,014 16,796,930  _ 3,359,386 
14y | \'4 i Se 347,490 64,350 15,949,920 2,953,689 16,297,410 3,018,039 
ME a raetmanakisne .. 454,474 84,162 19,025,796 3,523,295 19,480,270 3,607,457 
Be Mbcececccséccacies 349,120 69,824 20;085,440 4,017,088 20,434,560 4,086,912 
| 
j —_—_—_—_———DAILY. — —YEAR TO DATE.— 
12k | I> } Railroads. Ind. & Misc. Total. 1930 1929. 
eS ee 70,590 3,782,990 3,853,580 167,271,370 234,912,280 
| PE eoumichtnnenoene 52,570 3,898,360 3,950,930 171,222,300 240,777,450 
PS ae Rseaens 43,480 1,487,250 1,530,730 172,753,030 243,515,710 
5 2a PppRSSESnree 2,950 3,566,690 3,639,640 176,392,670 248,536, 8:56 
SS Mdbsevconeesecace 249,690 3,991,610 4,241,300 180,633,970 252,986, 490 
10} 10 re 218,870 4,117,390 4,336,260 184,970,230 258,177,060 
For list of stocks included in The New York Times Stock Market Averages, see THF 
| ANNALIST of March 14, 1930, page 603. 
8 | | | 4 | The Annalist Weighted Amerages of Group Leaders 
wo | | | > } 4 — ---— —— — -—_ 
5 | ee 43 STOCKS § ‘UTILITY 
he } } je Or T i110 110 1110 
2 | | | 3} | | 
= || | =] | r 
6} | P | 
| | | }1}00} oo 100} 1100 
al 14 
| 
90 908. hw t 1/90 
2 i 12 Ae 
| | | | 
| | | | 80! | 80 80 | 
Lu4 i oe ee Binh. | oS See eee to JAN FEB MAR = a JAN FEB MAR 
JUL "MIG SEP OCT NOW OBC ei 00D MAR APRN DUN LA SP OCT MW OF JAN FEB MAR APR may x A ME EPO N JAN a MAR APP MAY — 
1927 1928 1929 1930 For hst of stocks inciuded in these averages and their weights, and for complete ex- 
— lanation of rn methods and method oi computation, see THE ANNALIST of March 


4, 1930, pages 596 and 597. For monthly data on the weighted average of 33 industrial 
stocks com ined back to January, 1883, see THe ANNALIST of March 14, 1930, pages 606 
an 
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i 5 RAILROAD | 33: INDUSTRIAL ~ a e 1S 
R R 5 MISCELLANEOUS 
150; | !50 260 T 1260 20; J ese 90 | 90 oe 190 
| | | 
| | 
140 4140 t — } lao j 
r, | 250 30 80} z 80 80 
| 1 | aye 
| , w 
| | 3 
130, + 4130 240 1240} 70+ fe | 70 ~ 70 
| | JAN FEB MAR 
| ; fi fii ANNALIST WEIGHTED AVERAGES 
E OF GROUP LEADERS 
120! 1 120 230; Fe 230 60! 60| 43 Stocks Combined 4 Standard Oil 
JAN FEB MAR f 4 MAR | 1930 Mar. High. Low. Last. 
—_= L_ : —t Mar. High. Low. Last. 13.. 52.7 50.6 52.4 
, Ho) BS Ra) ge Bee 
} } ) 14.. 98.0 x m - J 50.7 r 
9 — Mo} azo | aad fo oom | SE BL OB] Se eae 
: : cO0} 17 7. y A ‘ y 2.5 2.6 
hy | -“ JAN FEB MAR 18.. 99.0 97.2 98.2] 19.. 53.0 52.1 52.4 
f A 19.. 99.6 97.7 98.7 
f aa a se os pO aa as cm, f | | § Independent Oil 
2 ELECTRIC EQUIPMENT 33 Industrial Stocks | Mar. High. Low. Last 
oo 110, ; 110 Mar. High. Low. Last. {| 13.. 61.7 59.6 61.6 
1104 i oO} 13..249.5 244.4 248.3 14.. 62.4 60.6 60.6 
) = 74 14..250.0 245.3 246.1 15.. 60.7 59.8 60.2 
ON nn phyA Pa 15..246.7 243.9 245.3 17.. 62.7 G05 62.0 
Ln real “Y g 17..249.7 244.1 248.9 | 18.. 63.4 62.2 62.2 
| eal | 18.2623 248.6 250.0 | 19.. 62.5 61.5 62.0 
: | koe |} 19. .253.1 . ; 
} }90 —_ one 100: | Wy oft Oc 2 Electrical Equip- 
ye ~ 3 Steel Stocks ment Stocks 
er Mar. High. Low. Last. Mar. High. Low. Last. 
13.. 99.9 98.2 99.2 13.. 99.6 96.9 99.0 
14..100.2 98.7 99.0 14.. 99.9 97.4 97.5 
90 l90 15.. 99.4 98.0 98.1 15.. 97.8 96.3 97.1 
80° . rs 80 [ | 90 Pa 17..100.4 98.3 100.2 17.. 98.6 96.2 98.6 
JAN FEB MAR | JAN FEB MAR 18..102.1 100.6 101.2 | 18.. 99.8 98.6 99.1 
| _ }  19..103:3 101.2 102.6 | 19.:101.0 98.9 100.5 
| | 4 sT — 5 Meter Steche ‘ ™ 8 eschantice 
| i Mar. High. ow. st. ar 4 ow ast 
760 80h 480 60; TANDARD OIL 160 13..112.3 110.5 111.6 13.. 55.0 53.7 54.5 
| | 14..112.4 110.3 110.5 14.. 54.8 53.6 53.7 
| | 15..110.9 109.6 109.7 15.. 54.1 53.4 54.¢ 
| | | 17..112.4 109.1 111.9 17.. 55.5 53.7 55.3 
| A | 18..114.3 112.1 113.2 18..55.5 546 54.9 
BE | 19..114.0 112.6 113.0 | 19.. 55.3 53.7 54.4 
150 70! 470 50) = .. 50 | 
JAN FEB MAR Spe wa 3 Rubber Stocks 5 Miscellaneous 
& Ay | Mar. High. Low. Last. | Mar. High. Low. Last 
” BRT My Bel er ee ee 
| 14.. 77. . : = 0 . 
5 MOTOR 15.. 76.9 75.6 76.3 | 15.. 86.6 85.5 86.1 
"a0 - | | 29) | 40 : ao} ib: 8S fos feo | ie. Boe srs Bet 
| 18.. 78. 5. i - ; 5 
2 = Fee MAR | 19./ 796 77.5 78.5 | 19.: 89.9 87.5 88.8 
| 3 Copper Stocks m. Rettread Stocks 
] Mar. High. Low. Last. Mar. Hig! ow. Last 
100 100 5S INDEPENDENT OIL | 13. 87.2 84.8 86.6 | 13..137.0 135.8 136.2 
| | 14 85.9 83.6 84.0 14. .137.2 136.1 136.6 
| | i5.. 84.2 83.0 84.0 15..136.7 135.9 136.1 i 
| 17 85.1 83.4 84.7 17. .136.5 135.4 136.4 
| { 18.. 85.8 84.5 85.1 18. .139.2 136.5 138.7 
| | nf | 19.. 86.6 85.2 86.3 19. .139.6 138.3 139.2 
190 18 : 
|!00 60} Va 60 9 Oil Stocks 5 Utility Stocks } 
y pif i Mar. High. Low. Last. Mar. High. Low. Last. ' 
ror | 13..114.4 110.2 114.0 13..108.1 104.2 107.6 : 
| . } 14..115.4 111.8 112.3 14..109.2 106.8 107.6 i 
| | | (7.1188 111.6 1148 | 17.1075 1084 1072 
80! . walle 1 —_go0 90 | i j : | 17. .115. ¢ r as ‘ y m H 
‘ 90 50 50 } 
JAN F MAR 50 | 18..116.9 114.7 114.8 18..109.0 107.0 108.9 
= = a MAR L JAN FEB MAR | 19. 1115.5 113.6 114.4 | 19.°111.1 108.8 109.7 | 
} 
Business Statisti | 
TRANSPORTATION. a FOREIGN EXCHANGE RATES 
Average .o- | (All quotations cable rates unless otherwise noted) 
Revenue car loadings: Period or Date. 1930. (1925-29) Aver. _ ES 
AM COMMMOMIRIOR, . oc ccc ccccccsccceces Week ended Mar. 8 873,548 959,510 — 9.0 | Mar. 15, 1930 Mar. 8, 1930. Mar. 16, 1929. 
Grain and grain products......... Week ended Mar. 8 40,974 43,075 — 4.9 Par. Country and Unit. High Low High. Low. High. Low. 
ge |e Week ended Mar. 8 155,002 196, - 21.3 | $4.8665 ENGLAN pepens>- 
ee rrr eee Week ended Mar. 8 58,011 71,715 — 19.1 Romane ‘ -$4.86 45 $4.85) $4.85% se rt *. 855 $4.8444 
Manufactured products............ Week ended Mar. § ,892 Cree — Bef SR oecstsrcccccses 4.86 4.86% 4.864% , 4.85 4.8576 
ee icicds des caren swine Year to Mar. 8 8,628,123 9.213,976 — 6.4 | .0391% FRANCE. (traine)- 
Grain and grain products......... Year to Mar. 8 417,722 454,002 — 8.0 eo nd tsteonnae cay 0391 0391%4 -03907 039014 0390: 
SO OO Bs oicc ccc cccnsceeessas Year to Mar. 8 1,926,105 2,055,369 — 6.3 Cab ‘ . 03914 039144 .039144 318 .0390% .0390%4 
| Forest.proagucts. .....2.....00. ... Year to Mar. 8 518,843 672,561 — 22.9 0526 ITALY tira} 
' Manufactured products ... Year to Mar. 8 5,420,232 5,578,573 — 2.8 re 0524 0523 4 0523% .0523,',, .0524 5231 
freight Car surplus..........+.+-..+++ ‘4th quarter February 440,275 271,633 + 62.1 | ee 05241, 0523}: .0524 .0523}} .0524% = 05 23° 
Per cent of freight cars serviceable... Feb. 15 94.5 93.3 + 1.3 | .2383 GERMANY (r’ chemark)— 
Per cent locomotives serviesabie. .. Feb. 15 84.8 83.9 + 1.1 | Demand .. . .238546 2356 -2383% .2373 2371% 
Gross revenue .. . Year to Feb. 1 $451,190,494  $479,851,993 — 6.0 | Cables . siean 238614 .2387 .23844%, .2374 2312 
Expenses ..... ; . Year to Feb. 1 366,034,210 385,365,545 — 5.0 | .4029 HOLLAND (florin)........ .4012% 4012 4007 ‘4007 40044, 
WE nv c5 2. cadicorcces ‘ . Year to Feb. 1 29,682,869 29,074,322 + 2.1 1930 SPAIN (peseta)........ ; 1250 1220 .1164 .1538 1487 
Rate of return on property invest- oy . ; 1.0000 ANADA (dollar)..... . .9978 .9959 9953 9943 9906 
ment: Fair Return | 13904 BELGIUM (belga). 1394 .1393%, .1392% .1389% .1389 
Eastern District.............+seeeee- Year to Feb. 1 5.38 5.75 — 6.4 1930 SWITZERLAND (franc). 19364. 1934%, .1929% .1923% .1923% 
Southern District. ... Year to Feb. 1 3.19 5.75 — 44.5 | 0130 GREECE (drachma)..... 0130% .0130% .0129%, 0130 0130 
| Western District.............. ... Year to Feb. 1 2.74 5.75 — 52.3 -2680 SWEDEN (krona).........  .2685 268444 .2683 2672 2670%, 
United States as a whole........ Year to Feb. 1 3.99 5.75 — 30.6 .2680 DENMARK (krona).... 2677 2676 — 2674% 2666 26641; 
-2680 NORWAY (krona). .++ -2676% 2675% 2674 26674 2665, 
FREIGHT CAR LOADINGS (19) cro! Seria (schilling) sai 4 _ ero itd tr 4 
’ . ’ ’ » ° ‘ (zloty) . 1126 2 i 
Mar. 8,'30. Mar. 1, '30. Feb. 22, '30. Feb. 15, '30. Mar. 9, '29. 02694 CZ’SLOVAKIA (crown)... .029650 029625 625 029660 029660 
Car loadings (total).............. 873,548 899,189 828,890 891,597 947,539 -19330 YUGOSLAVIA (dinar).... .0176% 0176% 0176% 0175% 0175%, 
| Grain an — ‘Products. ; 40,974 45,103 41,923 44,755 41,907 1.0805 PORTUGAL (escudo)... 0454 5: 0454 2 456 0451 
| Live stock .. 23,542 25,854 23,206 25,887 23,420 -00598 RUMANIA (leu). ; 0060 0060 .0060 .0060 .0060 0060 
a ee 1 Sei ee ream 144.895 135,661 161,122 182,325 169,337 .1749 HUNGARY (pengo). 7 1750 1750 1750 .1750 1745 1745 
i Coke inthssalawador 10,107 10,303 11,536 11,428 13,021 .0252 FINLAND (markka). 02524, 0252, 0252% .0252% .0252% 0252 
Forest. products wafcaeadwias ; 58,011 61,783 56,159 59,134 64,903 -3650 INDIA (rupee)............ 5 3618 3625 .3625 3643 .3643 
Ore até -o'as rete 3 8,127 8,771 8,911 8,905 10,732 ATT7 HONGKONG (dollar). 3737 380 .38725 -4900 4887 
Merchandise ............. .. 250,338 251,852 * 219,374 239,523 259,959 -6685 PEKING (tae 4881 4906 .4881 6256 
Miscellaneous ........... 337,554 359,862 306,659 319,640 364,260 poof MANIDA te (taei): 4737 poh — sous 6225 
: (peso) 4981 4 j 5 
| GROSS RAILROAD EARNINGS 5678 ae "Eee TS mt aah sine nae one naan 
ar ingapore.... 5624 562 562 d d S6AS 
1930. 1929. Net Change. P.C. 4983. JAPAN (yen). — 0 $943 1937 4931 .4931 4462 4456 
First week in March (7 roads)... zs $11,977,747 $13,922,505 —$1,944,758 —14.05 9733 COLOMBIA (peso). 9675 9675 9675 -9675 -9804 -9804 
Fourth week in February (8 roads).... 11,847,648 14,505,256 — 2,657,608 —18.35 4244 ARGENTINA (peso- gold). 3753 3753 3772 3772 .4220 4218 
fhird week in February (8 roads). “3 11,534,156 13,284,825 — 1,750,669 ~13.21 -1196 BRAZIL (milreis)...... 1146 1146 1134 1118 1189 .1188 
Second week in February (8 roads)....... 11,782,113 13,544,975 — 1,462,86. ~11.95 -1217 CHILE (peso)............. 1212 1212 .1212 1212 .1218 1218 
First week in February (8 roads)..... ee 11,443,076 12,901, — 1,488,743 —11.32 4.8665 PERU (libra)............ 4.00 4.00 4.00 4.00 4.00% 4.00% 
Fourth week in January (7 roads)....... 16,464,287 19,001,026 -— 2,536,739 —13.37 1.0342 URUGUAY kpeso). Ser .8950 8850 .8950 -8950 1.0187 1.0162 
Third week in January (8 roads)........ 11,532,884 12,989,338 — 1,456,454 —11.21 .4985 MEXICO (peso)........... 4757 4745 4760 AT45 4855 4813 
| Second week in January (8 roads)...... 10,755,827 12,059,865 — 1,303,018 —10.81 
; First week in January (7 roads)......... 6,803,111 — — 854,748 —11.17 NEW BUILDING (3) 
! Fourth week in December (6 roads).. 10,087,804 11,840,065 — 1,752,261 —14.80 Mar., 1930. Feb., 1930. Jan., 1930. = Mar., 1929. 
Third week in December (7 roads)...... 9,444,380 10,803,703 — 1,360,323 —12.59 (12 Days.) (22Days.) (26 Days.) (26 Days.) 
Second week in December (8 wente) Rend 12,570,553 15,524,333 - 2,953,780 —19.03 Average daily building contracts award- : 
First week in December (6 roads)...... 12,513,496 15,718,973 - 3,205,478 —20.40 “> = seven Eastern States $14,852,306 $14,431,800 $12,477,900 +$18,637,900 
| evise 
| GOLD AND SILVER PRICES 
, Se OE Ee STEEL SCRAP PRICES (23) 
e “Mar. 15, 1930. Mar. 16, 1929. Year to Date. ————————W O01 Ended 
Bar gold in London................ 84s 114%4d@84s lid 84s 114aGete 10%d 84s a4 84s 104d , Mar. 14,'30. Mar. 7, '30. “Mar. 15, "29 
Bar silver in London......... oe 19%d@19d aia 18%d Heavy pact | steel scrap at Pittsburgh, average of - 
Bar silver in New York..... eee? 41%c@40%c 5634C@56' iette 3954c daily quotations (per ton) rey $16.38 $16.38 $18.25 
! 
r, 
4 s 
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NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) ______U NITED STATES.————- ———-§CANADA.-——_— 
1929 sianetiatanaiclisaninincnanranienihi 1929. Total. Passenger. Trucks. Taxicabs. Total. Passenger. Trucks 
Dec. Nov. Oct. Sept. Aug. July. June. May. Jan. | January ............. peer 401,037 347,382 51,591 2,064 21,501 17,164 4,337 
.29 37.59 38.04 36.10 37.12 36.47 35.25 33.55 31.75 36.06 February PPT TT ETT TCT TTL 466,418 405,7 708 58,602 2'108 31,287 25,584 5,703 
: S786 3690 3694 3633 3512 3341 3150 35.89 | March ..................... 585.455 513.344 70,032 2,079 40,621 32,833 7,788 
OH ie mM Bs yt iS Bi Yi essesasessonsaaaeen 621,910 537,225 82.999 1,686 41,901 34,392 7,509 
: BE ME IEEE waccansresscensssasdess ; ; ‘ 31,559 25,129 : 
‘14 21.17 22.25 20.04 19.68 20.28 19.15 19.88 14.21 | June ..-...-..--...-.--- ;+- $45,932 452,508 91.956 1.378 te iS G00 “381 
ee et 680 TT 270 29k MBL | JUY wo ee eee ee eee ee eeee eee 500,840 426,137 73,649 1054 17,461 13,600 3 8s! 
oo 48 38) Sh «6St 64ee 44k 478 277 | August 0... 498,628 141,942 55,646 1040 14,214 ~— 11,037 3 Tt 
' 2 2 2 68s 2k 21 «263-262 «1.77: | September 364,786 50,261 865 13,817 10,710 3,107 
oe 1 ee OS Oe O15 82am | October ..... 320,327 822 868 14,523 8,975 5,548 
ZB-asaeo#thb& wa hs ll) ee 46,642 1,646 9.4240 7.137 2,287 
‘4 ‘8 u % $5 ‘S140 6g Sg | “December ... 91,235 27,286 1,483 5,495 4'426 1,069 
; ; y 5 : ‘29 «39—Cts«C47 ————K a on = —r —in 
-_— = a. eS 7 Total 4,586,021 754, j 
‘87 11.20 9.82 852 8.79 git sai 9:43 836 10.54 a ee re 
279 546 388 238 227 225 26: 283 292 4.29 1980. 
192 228 223 233 273 227 202 220 199 2.62 pS ee. 273,170 234,527 38,071 372 10,388 8,856 1,532 
74 27 338 2S 8 «UFO 628s «6268 «(247 «217 | February ..........--...-- 323,962 275,811 47,129 1,022 15,548 13,021 21527 
142 1.56 162 152 1-56 149 1.62 Lit 158 146 $Reported by Dominion Bureau of Statistics. ; 
is 1% 14 +30 733 1% tee 776 £% 1 ee Jn Hand End cf Month See ben 
. . ° — iw 
ary 2.00 2.80 3.17 3a6 3.83 4.91 5.54 5.89 6.72 1929 Consumed. Mills. Warehouses. Total. yoy ey 
‘oe ea ca cu cm otk Sih ic Gh Gh Pn. , (Bales.) (Bales.) (Bales.) (Bales.) (Thousands.) 
‘et '70« 6178 A 82S 8BSCLCOT:SCis8BC | Februar 1444209 3960 223 ineeh aT ons 
; 2.44 2.23 2.03 2.28 2.43 2.63 248 2:09 2.28 2:60 | March... 1'729°998 eae 2906. 621 31,009 
= 28 «2.08 «(1.67 «1.80 2.03 | April... "606, on 31,103 
6 8 2 2B oH 2 16 18 Be Met ain ge aia : Us7e.837 rere 3331, 60s 30,937 
200 230 243 2.23 197 231 267 285 3.17 3.02 Suly Pete he te akon 1062, 128 1 Ge 880 3 09698 30.632 
230 243 233 197 6231 267 285 & 0% SR a ares 1,052,128 984,860 3'036.988 30,397 
13s 141 161 15 Los og Lor 145 LO3 | August ooo 802/200 1,387,187 2'187407 30°237 
1.41 1.25 1.38 1.60 1.60 1.58 163 165 1.36 Se — 1 560 337 331/920 Sea 30.038 
, , : He - : Vo 3 RePReepeRt he ,360, ,311, 6,672,477 135 
fez 151 150 159 G4 £70 7 $79 “29 | December leutoas = Biota ape 7758 a 29.648 
: : ; : j 54 54 49 = mae a — — 
3 36 42 49 BRD RR osc cuadesscsinac ee . <dteae - shag ee ae 
i 28 8 8 8 8 8 S| seme 
36 3s > 7 - > X i 4 SN ican ences enersmaene 577,235 1,830,096 5,406,771 36,867 
% me 8 2 20 20219 | February -......-..-220. 00. 495,204 1,744,229 4,858,609 602,838 28/927 
; j ‘ ; 08 08 07 (28 : : | 
% 06 05 5 08 4 Ss os FACTORY EMPLOYMENT AND PAYROLLS (6) 
SSeaBaSB RHR BR Bw imine ‘ies 
Ww es ac a 1 Feb an BO. Feb.2o Feb.’30. Jan °s0, Feb.20 
isectnncces | pasa Cnnia un &® HR BR BM BH BR FH | Foch eet Metles pcotene......... sf8 ors ar} 0 309 988 
oe date denne a . . extiles ir products........ , 1 38. : 
nest 2 — States and D. C.; figures not yet available for Kansas. Iron and steel a and thetr products $29 O17 o:2 33:5 38:3 102° 
umber and its products........... Ry 76.4 85.5 i d : 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) oor eal pole “int — SeaaO O10 O21 00.4 3 a2 e132 
(Barrels) hana oud rallied products... sy a 7 ar . ne es ae) 
7 necro es : : ’ 
a eS | ———— my ead ase passes cte..... 72.9 72.3 81.7 69.0 66.1 79.6 
Oklahoma ened 160 604,300 617,200 646,800 632,700 731,650 ¥ 512,000 6 M615, 400 Tobacdo roducts nes... mri 11 86.4 ‘943 a4. 817 ‘T2 
Fret 116,200 113,650 114/700 110,600 110/500 110, 649.450 | Vehicles for land transportation... 86. 6 : $9.0 HH 87.2 
Panhandic, Texas ered sn eee $0, 100 89,000 89/700 yo 110,400 96,450 ee oe Be industries re 108.6 108.2 104-6 108.7 108-7 iors 
we rn Texas. 80,150 78,600 79,850 81,000 30,900 81850 31 080 bi ombined index ..................-- 90.3 90.2 97.4 90.7 87.6 101.8 
eatern Texas. 43.950 339:150 42450 340,700 336,400 3e8’sno ae BY - UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
Southwest Texas 63,000 64,500 65, $6150 Bis) GB OBD | ay'baD Aga a eet — 
cn oe oe oe ae fe oe Bee Re a 
e46es ‘ a 58. ; ’ , 5 , 
Coastal Texas 180,200 184,550 180,500 178,000 178.890 178,490 i Ey + Textil nd Met : ‘ur on 
- 5. ~ eH Te 74 39,500 ’ , 174/000 129'000 - - ; P ile and Metal Build- Chem- fur- Com 
sonst. RT 129,900 : 21/250 21/100 21'050 21200 ‘arm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- d 
ES OTT eno 119,500 1 0 121,700 123,000 123,900 104,050 ucts, Foods. Leather. ucts. . Lighting. ucts. terials. Drugs. Goods. laneous ities. | 
Wyoming ....... 50, 600 "3o0 53680 49°20 Soi100ag'eey eee get 108% 981 1000 961 S13 lod 97 so Me 8S 2 
'yoming 0,600 45.050 58.650 49,200 : r ‘too | aT'aep 105.4 98-1 ‘ : 4 975 961 966 804 967 
ana. 7.900 8,350 8,650 8.250 00 3 So eo Ke 3 "1 (108.3 0696.1 «80.6 «1064 8S 5.6.5 80.097. * 
New Mexico..... 10,650 10.650 10'300 1e'aee 5,250 5,050 4,900 6,750 104.9 97.7 107.9 95.5 80.6 106.4 97.9 94.9 96.7 79.2 96.8 
New Mexico..... 10.650 ’ 4 10;300 10300 10.400 $350 2 97.7 1068 942 811 1052 968 942 96. : | 
661,400 723,000 806,000 751 "000 707'900 «710600 788° B0b 103.3 382 108.0 93.3 83.3 1051 964 93.4 96.6 $0.4 96.4 
Total........ 2,583,200 2,535,350 2,623,950 2,722,050 2,652,950 2,613,800 2,595,000 2,625,150 lord ost 1097 «931 «OD eS) ORT RT TTL $0 
one 595, 625, 1106.6 103.2 110.8 93.1 1. : E z t 9 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL S 108.9 Wore «0s «set? «ook OS Oke OST] 
IN THE UNITED STATES (18) aes 7 a Te et! 103.3 96.0 940 a1 1 98 
; § . 5 " m iy 4 . on 80.1 y 
Gust at timinnnes 101.9 986 107.4 90.4 81.3 1021 962 93.6 97:3 79.8 re} 
Per Cent Crude R > 
Steet: endes— dua rede Runs Gasoline Gas & Fuel 101.0 97.2 105.1 894 799 1012 962 93.0 97.3 78 
oe toned a. yo en 98.0 95.5 1039 883 788 1009 95.7 923 97.0 ies 921 
95.3 18,074. "451° 215, . . 
95.3 18,074,000 40,451,000 144 683,000 FOREIGN TRADE (5) 
$5.4 17'278,000 42'217 000 ; rene (Thousands of dollars) 
ar 17,518,000 Baer tee 144;051;000 MERCHANDISE ———-GOLD-__—__,, ——____SILVER____ 
95.5 17,578,800 47,095, 144,089,000 1929. Expo nmin ae Excess of Excess of 
95.0 17'339. 100 49°. 000 142,915,000 xports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports 
66.4 17 08 000 = eee 138,530,000 | January..... 488,023 368,897 119,126 48,577 1,378 47.199 8,264 
cee ae eee Be Be ae Be ie Be He Ee ue 
17'612'700 51,734,000 Riry April ; 410 1.635 24.835 7814 6.435137 
95.4 700 51,734,000 138134000 2 425,264 410,666 14,598 24,687 1,594 23,093 5,752 3,957 : 
55 18,200,500 52,190,000 138/211/000 ay ‘ 385,013 400,149 — 15,136 24/098 467 23,631 7,485 y 3 aR 
as $84 132, 137,469,000 | vune......... 393,176 353.403 39,773 30,762 550 ‘ ¢ ed 1 
53,986,000 "134/000 july SRR 402,861 352,980 49,881 35,525 807 Tis 3705 ro 2 O72 
FOREIGN EXCHANGE RATES DAILY Sums. .... eee ore wee Be 4a 18,300 8,522 7,345 = 1,177 
Cable Transfer Rates October...... 528'514 3911063 137,451 21 31 Bats irate 7314 5'403 a | 
om B= gat ogee Mar a Mar i ili November. ... 442,254 338,472 103,751 7,123 30,289 — 23,166 eer8 err AEST 
NTN, cccccccscsecees #4 so ie oe Mar. 19. ecember.... 426,551 309,809 116,742 8121 72:547 — 641426 6,369 4.479 18,900 
TT haw bnescesesssqecencstecas .86;', t 4. bee —— ——— 
Last pepe 1864) ) $+ en ta ‘se 4. Total..... $5,240,995 $4,399,361 $841,634 $291,649 $116,583 $175,066 $83,407 $63,940 $19,467 
SEE MIR. «ssc cccccsecccecccscesce .0391%  .0391 .0391 0391 = ) 
MIDE a ack ck crcctasas cues 0391 4 1 0 ' y -0391% — .0391% | January...... 411,325 : 
coeeeteeeen 0391 039 ‘Gael ' 310,967 100,358 12,908 8, 
eter inten MAneasonsagees coscaeas — = 03019  ‘oapt o301% ospi | Pebruary...-. $51,000 281,000 70,000 60,198 "207 sa'901 5138139231408 
Snebeedbast bddtntbetedsceees ‘ 4 , .0523% 0523: ° 
HOW ooeeee ce cecevcseesesestsseseeess “0524 1053844 092345 ‘Os23* © bsase “0523 PORTLAND CEMENT () bd 
Sadiancdisessacocessd 05244, .0523% 05234 05234 .0523% 0523% iinetinn (Thousands of Barvete) 
: ; e Month. ‘ ,° ments. - -—Stocks End of Month.— 
a ee a a re a A re i 
za. = + , . 4,955 5,707 6,541 5,968 27,081 26,797 25,116 22,914 
ee | ae ee tas ee hee te oe Bee oe | 
ie rc) oil 13°750 13/468 141018 «12. 13, im gag? wen 
4009 4010% Se .. --: ae oe eee: 13,325 13,307 14,350... 30,151 27,627 23,654 
9993 May 16,151 . 16,706 18,986 16,865  ... 29,624 25.984 231503 
oes aga | July cc) 22) 17,315 Inava if40s |. B31 18901 soe eS 25,029 20.972 
Aug. ...... 18,585 18,759 181315 ||. 23/052 21/970 21) --+ Shee See Soe | 
Aug. -..  ---- 10S ee ee 6 «:: FaGee Sk0t0 21.411 =... 20,088 18,378 16,292 
Oct.¢ ... -.. 16,731 17:533 17,474 ... 18,695 19/336 19.828... 17,825 16.799 13.996 | 
: ‘ . <n 836 18,1 a 
— Nov. ... i: 14,063 15,068 14,449 |... 11,222 11/951 iver "DBO 17°76 16/022 
ae ar Jan. Dec. Nov. Oct. Sept. Aug. July. June. May. Feb. sere sts 11,215 12,189 11,909... 5,851 7,384 6,200... 23,550 22,918 22,082 
rig! ingo pom ans ss.0 a4 $7 198.7 use 119.7 126.3 127.4 123.1 116:3 108.7 Total.. —_. .. 170,198 175,968 171,908 «+ 169,437 175,455 170,922... ue ae | 
car loadings..... 92.3 918 : ; ; 5 Y , 2 K - = - 
Bite soceesiesiss 3 3 Se) fob as Hes Se ied Bt seed tat aamneaD manwenes on | 
Bituminous coal roduct’n *84.4 90.9 ° 97.3 91.7 93.5 96.0 92.0 oT a5 O80 1053 a > } : 
ye uction...f1044 1029 508 519 115.5 128.8 136.9 146.9 150.7 146.0 i223 | Average mileage operated an.. k Dec., 1929.  Nov., 1929. Jan., 1929 
Boor consumption ....... OP BS Be oe its tes ns ee wee it lory | Freight revenue .--.--.-......0.0.. $337,992°805 $340,820/860  $384,040,373 342.185 | 
Best cea"ate® pdciios <> HRS HEL ats) Hag HES HES HET HBG Meg Eh) | Pesveneer revenue so — oe oe | 
Combined index ......... “98.0 983 89.6 94.2 1036 1058 10608 1085 10rd 1088 1089 Maintenance of Way... ...... +54 833,205 ‘Oesaes | er’ 210,862 $484,462.52 | 
SUILBENG PR . ’ . 7 Maintenance of equipment. ted 95;828' 50) 9280" 99441878 58,418,686 | 
RMITS (9) Transportation exp. ............... 173,534,894 173. ‘0D 99.44 og of 
Total, 179 cities....... Feb.. 1930. Jan., 1930. Feb.. 1929. Tot —— women Hoy ts si wt 
Pe wnte...::: See $78.in0.918 $1076.70 | accrued fax es erecn onsen eevee Scazec oa so0203 Seoozie Stat Oey . 
angie 06,296,295 | Uncollected revenues .............. "91.677 aa 30,000,319 31,401,857 } 
‘otal, OS cat andessde $103,444, 754 $107,661,404 $213 ; ate — soso | 
*Subject to revisiuw. | Revie. ; : — N Ne _ Re ad he eet $81,587,261 $96,935,174 | $86,250 
7 et operating income.............. 474. 207" Bea’ 250, 169 
g 55,474,415 72,227,197 86, 669,467 77,175,938 
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PUBLIC UTILITY EARNINGS (5) 
(Thousands of dollars) 


---- ~N et, —-—_- —, °-> ——Gross.————, 
192s. 1929. 1930. 1928. 1929. 1930. 
January 79,013 92,000 92.000 196,573 203,000 211,000 
February Tivaweade piandcarden i 297 | RSE S ji 194,000 =... 
March sah wR Need Dione ave — 72,811 000 187,727- 195,000 ._........ 
April ‘ feta Gea trac’ : 68,971 83,600 181,144  - -s65008 
ay. PRS 67,733 82,500 180,255 189,750 ..!... 
June PIER ERR HRS 67,537 79,000 178,697 183,000 ........ 
ree 2, 260 71,000 173,646 178,000 
eee 61,£10 73,000 3,952 SE © sien eae 
September 68,236 eee 179,346 185,000 ...... 
October 73,€71 83,000 bralacaiehs 190,796 i= 
November ........ &1,364 SS kn xs 198,033 202,500 2Ct«aw«s... 
December . . 91,000 ,000 202,000 211,500 
Total . 867,793 1,006,500 2,229,552 2,308,750  ...... 


The above table gives gross and net earnings of public utility enterprises, exclusive of 
telephone and telegraph companies, as repurted to the Department of Commerce by ninety- 
five companies or systems operating gas, electric light, heat, power, traction and water 
services and comprising practically all of the important organizations in the United States. 


FAILURES (11) 
—— Week Ended— 


‘Mar. 13, 1930. Mar. 14, 1929. Mar. 15,1928. Mar. 17, 1927. 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
East . aed relate acd ardeaca sooo 159 154 112 157 98 129 81 
South ..... i earegics area ee 126 75 116 66 117 73 130 86 
WOM .ciace. ‘ wate Sule dain’ 137 94 119 69 122 65 141 90 
Peeiwtic ........ Sndbannaneaas wed 71 34 71 30 80 35 70 39 
United States ... Lathes . 560 362 460 277 476 271 470 290 
Canada ......... 5 44 51 16 43 22 51 30 


MONEY RATES IN NEW YORK CITY 











MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) {Bankers 
tCall §Time 1Com'l ||Accep- Call tTime $Com’l Accep- 
1929. _ anes oe : aap 1929. High ‘Low. High. Low. High-Low. High. Low. 
: a : 4 , " 
706 «67500 56513 | PAR. ----12 GH Te . om 
. 9.10 7.96 5.79 5.35 | Mar. , 6 8 . 
. 8.89 8.70 6.00 5.46 | Apr |''"15 6 9” 8 6 6 5i 
. 8.91 8.86 6.00 5.48 ay - 8 9% 8 6 6 ~- 
‘tm 68S COSDCOES | dame ----0 6 a ™% 6 6 
* a : q ‘yo | July ....15 6 8% 7 6 6 5y 
oe 68 6 CGC | Aug. -:::12 6 8 Oy OSH 
1643 «67.68 «= 6.19 5.01 | SOP 9 § she at em os 
mm: : 5 ‘ Oct. 5 6 6 4 
. 5.44 5.47 5.43 4.22 Mov. 6 2 . 2 6° 5% 4 
-483 484 512 390] hee’ (16 42 5 48 5% 5 4 8% 
Jan. 4.67 4.68 4.94 3.96 | _ 1930. 
| rrr 4.32 4.62 4.68 3.77 | Jan. o 5 rit 5% rid 38 
‘ Feb. 4% 4 4% 4 5 4 3% 3% 
Week ended: 
Jan. M..:.-... £0 4.62 4.88 4.00 Week ended: 
3) Sa 4.50 4.62 4.83° 3.96 | Jan. 25.. 4% 4 41 5 4 a « 
a eS aa 4.40 4.62 4.79 3.81 Feb. 1.. 44% 4 41 5 4 4 3% 
SS Saar 4.00 4.62 4.62 3.75 | Feb. 8.. 4144 4 4 5 4 3% 3% . 
Feb. 22 . 4.40 4.62 4.62 3.75 Feb. 15.. 4 4 4 4% 4 3% 3 
Mar. 1 . 4.40 4.62 4.62 3.75 | Feb. 22.. 4% 4 4 4% 4 3y, 3% 
Mar. 8. . 4.00 4.42 4.62 3.50 Mar. 1.. 4 4 iy is 4% rH 3 3%, 
Mar. 15...... . 3.90 4.24 4.54 3.27. | Mar. 8... 4 3% 4% 43 eo) 3a 
tRenewais.  §60- days. 4-6 months, best Mar. 15.. 4 3 v4 7 4% 44 3% 3% 
names. '90 days, asked rate. 160 days. §4-6 months, best names. {90 days. 
asked rate. 
MONEY RATES IN NEW YORK CITY } 
(New York Times) | INTEREST RATES. 
-Call Money. 60-90 4-6 = =90- | —Week Ended— 
Re; Day Mos. Day | ar. Mar. Year to 
new - Time tCom. §Ac- "30. 16,29. Date. 
1930. als.High.Low.Last.Loans. Paper. cept. Call leens...........: 4 @3 9 @ 6 @3 


Mar. 13...4 4 3% 3% 4 @4% 4%@4% 34 


Time Ins., 60-90 da... 44 8 @7% 5 
Time loans, 4-6 mos. «oi 7% . & 
A 


15 
Mar. 14... 34343 3 4 i, 414@4i, 314 ) f 5 
Mar. 15... eines cn @ty 414,@4i, 3% | Com. disc., 4-6 mos.. Gosy, of 54@4% 
wer ig 3 Me ge 2 
Mar. 19...3°3° 2 2 34%@3% 4 Quiz 2% | THE ANNALIST WEEKLY INDEX OF 
ieed Gate, Siete com. SENSITIVE COMMODITY PRICES 
Whole- Sensi- 
’ . " . Pal : j sale tive 
COAL AND COKE PRODUCTION (5) maces = 2 


(Thousands of net tons) Hides. Zinc. Scrap. Aver. Index. Index. 


————Week Ended——— | nec. 31..151.4 109.6 115.4 125.5 140.9 89.0 

*Mar. +*Mar. Feb. Mar. | Jan’ ‘7.11523 107.0 115.3 124.9 1402 89.1 

8,"30. 1,30. 22,30. 9,29. ; Jan. 14..156.2 106.4 116.2 126.2 139.8 90.3 

Bituminous coal: | Jan. 21..156.2 108.4 117.3 127.3 140.0 90.9 
Total .......: 8,565 8,179 9,515 10,396 | Jan. 28..156.2 111.4 119.0 128.9 139.1 92.6 
Daily average 1,428 1,363 1,613 1.733 | Feb. 4..152.3 1125 120.0 128.4 1383 92.9 
Anthracite: | Feb. 11..147.5 112.5 126.8 138.5 91.6 
WOON Ss cass .. 1,177 1,114 1,482 1,221 | Feb. 25..138.9 112.2 123.4 124.9 135.2 92.4 
Beehive coke: Mar. 4..148.5 111.0 123.4 127.6 134. 94.6 
Total ......... 63 68 68 125 | Mar. 11. 152.3 108.8 123.7 128.2 4134.3 795.5 
Daily average 10 11 11 21 ' Mar. 18..153.2 1083 124.3 128.7 133.4 96.4 











STOCK OF THE, 


MONETARY GOLD 


RATE OF OPERATIONS IN THE STEEL 


INDUSTRY UNITED STATES (4) 
(Per cent of rated capacity) j (Millions of dollars) 
U. S. Steel Inde- Entire | -Inc. or Dec. (—) Thru.~ 
Week Ended. Corporation. pendents. Industry. | Net Gold 
| Import Ear- Dom. Stock 
iow. s aap Rela 4 Li oe | , _or mark- Prod, End of 
Nov.  Shrhete 72 70 71 1929. Export ing &e. Total Month 
min ee. 70 68 69 | Jan 47.2 — 65.0 3.4 — 14.4 4,127 
eer eeee 68 65 67. | Feb. .... 25.5 sp 0.9 264 4,153 
oe EE” ei lated 65 62 634%, | Mar 24.8 7.5 2.1 34.4 4,188 
— -« 64 63 63i2 | Apr. --- 23.1 48.6 0.7 72.4 4,260 
we Ss 50 30 gaiz | May ..... 23.6 16.1 0.9 40.6 4,301 
RR 50 30 387 | June .... 30.2 — 7.5 0.7 23.4 4°24 
oR lamaeeperecneeaie 65 58 5g1f | July 34.7 — 22.0 3.6 16.3 4,341 
OR TMI ii a. 5 67 84 @5g | Aug. ---. 184 — 10 15 18.9 4,360 
a ae 72 67 69° | Sept. .... 176 — 66 1.1 12.1 4,372 
ie: eRe 77 70 731, | Oct 17.5 — 4.5 1.4 14.4 4,386 
Feb. oe RRR 80 73 761, | Nov. ....— 23.2 1.0 2.4 —19.8 4,366 
Feb. 15........... 83 76 79%, | TDec. -..— 44 — 220 4.1 — 823 4,286 
Feb. 32.........+. 85 a St | Total... 175.1 — 554 22.7 142.4 
MR  Bonisscc<s00 Me 73 79 1930. 
EE eemneataniags 32” 70 76 | Jan. ... 4.0 25 23 8.8 4,293 
Mar. 22....... as RS 74 | Feb. ..... 54.9 ane ® } 61.1 4,354 


TOTAL STOCKS OF LEAD IN THE 
UNITED STATES AND MEXICO (15) 
(Tons of 2,000 lbs.) 


Total Intake 


THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS | 











High. Low. aes Total Intake by by U. S. and Total 
y 163.1 165.4 1928. U. S. Smeiters. Mexican Smelters. §Stocks. 
66 163.8 164.1 | Jan..... 57,341 77,151 156,230 
163.2 163.9 | Feb..... 55,540 75,540 157,417 
163.1 166.8 Mar..... 54.164 75,414 167,692 
166.8 167.5 | Apr... 49,347 66,875 173,411 
167.3 169.5 | May..... 55,527 75,72% 161,207 
June.... 58,399 8,206 159,375 
DOMESTIC RAILROAD EQUIPMENT July..... 51,397 72,771 163,709 
ORDERS (1) | Aug 56,012 ,095 158,919 
eosin : | Sept 53,887 74,660 156,976 
Reported in Railway Age of |} Oct 57,549 79,394 155,385 
Mar. Mar. Mar. Mar. | Nov 57,296 9, 864 152,746 
15,'30. 8,30. 1,’30. 16,29. | Dec..... 56,120 77,099 156,87 
Locomotives ..... 3 25 1 28 | —— ——— 
Freight cars . 2,473 1,085 513 308 | Total.. 661,481 908,604 =e es ee 
Passengers cars. ... 68 10 3 | 1929. 
Structural steel. .12,7 2,000 450 | eas 55,770 77,754 161,460 
Rails (tons)...... 5,000 | Feb. 52,873 73,954 156,182 
Mar 7,993 6.620 597 
THE ANNALIST {NDICES OF FACTORY | $2%°--°: 38038 pg Fass 
EMPLOYMENT AND PAYROLLS June 54'840 78,216 162,255 
en en ——1928..—— | July 58,325 81,531 173,612 
Employ- Pay- Employ- tray- | Aug 59,031 80,903 173,549 
ment. rolls. ment. rolls. | nope afi aoe Te oo] 
January 101.4 100.3 97:3 7.4 | Oct oo , 
February 101.5 101.2 97.4 97.7 | Nov...-. aod wane re 
March ae 101.4 101-1 97.5 97.5 | Dec , ' 
~~ ee ; 1 5 97.5 ave aaa RIA i 
DP bskensc 101.1 101.7 97.6 98.2 | Total.. 683,818 938,776 
CS 101.3 101.7 98.4 100.1 1930. 
: eee 102.1 98.9 101.6 | Jan..... 51,105 68,393 151,586 
August . 101.0 101.4 100.0 km en 149.308 
September. .100.2 100.3 99.9 102.6 | §First of month 
pon ME toate ~—s-03-2 | ELECTROLYTIC. COPPER. PRICES. (23) 
December... 97.9 96.9 100.6 101.6 | New York f. o. b. refinery. Cents per Ib. 
——1929.——, | 1927. $1928. 41929. 11930. 
Tree .100.7 102.7 | January ....... 13.12 13.96 16.72 17.87 
EES Xu bstdN Gi o:hs eden casas 101.5 104.7 February ...... 12.80 13.97 17.92 17.87 
CT ab nti atneeeeee oan 102.3 105.7 err 13.21 13.98 21.26 ound 
Gs Deh 66s 46 a4 ia sedis ans 103.4 108.6 rere se 12.93 14.10 19.80 
se eead hacnaceasdicess 103.6 See |} BE sc csvccvves 12.74 14.31 17.87 
| _ RE REI a ee 103.5 8 ee ee roe 12.46 14.62 17.87 
ME RAUE¢daaseneedadee eadesten 104.0 108.5 | RES 12. 4.62 17.87 
EE 6:6:4.40000000606800% 103.8 108.6 RS 13.11 14.62 17.87 
ST ae Rea 103.1 108.8 September .....$13.05 14.83 17.91 
CUES kerb ada eaawew sree 101.9 105.3 | October .......313.12 15.31 17.87 
ey -enes Se 99.8 | November ..... 113.45 15.90 17.87 
DOCOTIDSTF 6... cc ccc cscs soos Se 96.2 December ..... 13.95 15.94 17.87 
-——1930._—_, Average ...... 13. 14. _ 18.23 seee 
pe 2 95.8 || tQuoted as ‘‘New York refinery equiva- 
OEY scnicsnesic 9 94.2 ' lent.” 


SOURCES OF DATA 


(1) Railway Age. (2) Commercia) and Financial Chronicle. (3) The F. W. Dodge Cor- 
poration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
United States Department of Labor. (7) United States Department of Agriculture. (8) The 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun's 
Review. (12) United States Department of the Interior. Geological Survey. (13) New York 
State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railwav Association. (20) Unit States Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 


*Subject to revision. +Revised. 


CIRCULATION STATEMENT OF UNITED STATES MONEY—JANUARY 31, 1930. 


— - —_—MONEY HELD IN THE TREASURY. 


—MONEY OUTSIDE OF THE TREASURY.——, 














Amount Held Reserve 
in Trust Against Against 
Gold and Silver U.S. Notes Held for f Held by Population 
a TOTAL Certificates (and Treas- Federal Federal -—In Circulation.—, of Conti- 
KIND OF MONEY. AMOUNT (and Treasury ury Notes Reserve Banks An Reserve Banks Per nental U. 8. 
Total. — Notes of 1890). of 1890). , and Agents Other Money. Total and Agents. Amount. Capita. (Estimated). 
Gold coin and bullion. ....... b3$4,292,678,715 $3,324,707,455  $1,226,472,439 $156,039,08% $1,877,545,019 $64,650,909 $967.971,260 $596.514.249 $371,457 011 $3.08 seereses 
Gold certificates ............ Se eee, | ee | cae ie eee 5 aot ate 1,226.472.439 427 395.580 799 076.859 | rere. 
Standard silver dollars. . ‘ 539,960,344 494,250,447 eee ese *° -Warewcse 6,538,982 45,709,897 5.743.048 39.966,849 eer. 
Silver certificates ..... ner nh 8 aeinkes ~ ~  sendehan~ aaeueades”. - Wascticoce & —-sudaees 486.441,315 105,749,510 380, 691.805 | reer 
Treasury notes of 1890.. ee  . ute - 860 divlecawa. 0 aaaewer >) da deaiowe ahd dk 1.270,150 : : 1,270.150 -01 
Subsidiary silver . 310,833,763 ee -  <sgsnceie. “emmdmetet “>” Selemadew 4,210,576 306.623, 187 25.280.400 281.342,787 2.33 
I eee ee 123,919,887 | SEP ee ee 2.196.005 121.723.882 4.83.440 116.920.442 , | re 
United States notes ............. 346,681,016 ee 8 =26S ll aeesasees! Gaede -peawaaels 4,122,444 342.558.572 85,369,726 7, 188,846 2.13 - 
Federal Reserve notes........ 2,077,092, 145 ne” <ateseese  “sateadee #1” aasaanes 4,523. 130 2,072.589 015 394,148 459 1,678.420.556 13.92 ‘ 
Federal Reserve bank notes. 3,388,911 ne. | veucehetae oe) pee rh pry no a 17.050 3.371.861 15 613 3.254 248 3 ne 
National bank notes........ 696,583,390 ee «conc, )) ..ceeaie - Kander 27,698,149 668,885,241 36,548,968 632,336,273 5.24 se 
Total Jan. 31, 1930 $8,391,138,171 4$3,861,725,256 $1,714,183,904 $156,039,088  $1,877,545,019 e$113,957,245  $6,243,596,819  $1,681,568,993  $4,562,027,826 $37.82 120,619,000 


Comparative totals: 
ce eS $8,732,677,064 $3,876,190,697 $1,812,786,370 $156,039,088 
Jan. 31, 19; 8,211, 982,901 3,694,997 , 187 1,849,874,420 156,939,688 
Oct. 31, 1920 ey 8,479,620,824 d2,436,864,530 718,674,378 152,979.026 
SS Fea ; 5,396,596, 677 2,952,020, 313 2,681,691,072 152.979.026 
sume OB Beee......... ; 3,796, 456, 764 1,845,575, 888 1,507,178.879 150,000,000 
8 = eee Betts ses 1,007 ,084,483 212,420,402 21,602,640 100,000,000 


alncludes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks and Federal Reserve agents. Gold held by Federal Reserve banks 
under earmark for foreign account is excluded. and gold held abroad for Federal Reserve 
banks is included. 

c These amounts are not included in the total, since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin and 
bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treasury 
notes of 1890 should be deducted from this total before combining it with total money out- 
side of the Treasury to arrive at the stock of money in the United States. 

e This total includes $31.565,337 of notes in process of redemption, $58,258,598 of sold 
deposited for redemption of Federal Reserve notes, $29,277,802 deposited for redemption 
of national bank notes, $1,900 deposited for retirement of additional circulation (act of 





May 30, 1908), and $7,472,088 deposited as a reserve against postal savings deposits. 
f Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 





$1,774,113.022 $133,252,217 " 669,272,737  $1.804,448,425  $4.864.824.312 $40.37 rr 500.900 
221 B . y 


1,484,593,458 204,490, 22 860, 1,710,242.710 4,656.617,424 39.07  119.194,900 
1,212,360,791 352,850,336 6.761,430,672 1,063,216,060 5,698,214,612 53.01 107,491,000 
é09.080e 117,350,216 5,126, 267,436 953,321,522 4,172,945,914 40.23 103,716,000 
anewas 188, 397.009 3,458,059.755 ivan 3,458,059,755 34.92 99.027,000 
C46 di0.6%0 90,817,762 816,266,721 ns 816,266,721 16.92 48,231,000 


Note—Gold certificates are secured dollar for dollar by gold held in the Treasury for 
their redemption ; silver certificates are secured dollar for dollar by standard silver dollars 
held in the Treasurv for their redemption; United States notes are secured by a gold 
reserve of $156 039,088 held in the Treasurv. This reserve fund may also be used for the 
redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 
Federal Reserve notes are obligations of the Tinited 
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured bv the deposit with Federal Reserve agents of a like amount of 
gold or of gold and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve act. Federal Reserve banks must maintain a gold reserve of at least 
40 per cent, including the rold redemption fund. which must be deposited with the United 
States Treasurer, against Federal Reserve notes in actual circulation. Lawful monev has 
been deposited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve Bank notes. National bank notes are secured by United States bonds 
except where lawful monev has been denosited with the Treasurer of the United States for 
their retirement. A 5 ner cent fund is also maintained in lawful monev with the Treasurer 
he United States for the redemption of national bank notes secured by government 

n 


silver dollars held in the Treasury. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


























































































































































Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- - . 
PORTING MEMBER BANKS IN LEADING CITIES Banks in Reporting Centres 
yernoe al (Millions) 
—All Repo cage. Mar. 19, Mar. 12, Mar. 20, (Thousands) 
Mar 12, Mera, Mari3,Mar iz tar § ar13, | Loans: gaia. i900. 1028. We. of Week Ended 
ieee ates... ees aie dn “te ‘tata ‘3059 ee nnve<esanceoseess ses esa Sess | Zeié | Federal Reserve Centres “Mar 12, Mat.5, Mar. 13, 
All other......... 8,821 8,811 8,918 619 623 . District. Included. 4 1980. st? x 
ain cnsih $16,704 $16,547 $16,430 $1,575 $1,564 $1,6 23 rane loans a licshndte eae wae cea $5,787 $5,700 $5,449 1-Beston, ei 16 Be} STO 733 Marr 
Pal"Gae. cocer 2,753 2,766 3,083 170 170 189 United States Governm’t securities.$1, 148 $1,097 $1,122 3—Philadelphia ..... S on. ease aia 
Other securities. 2,775 2,788 2917 229 235 258 Other securities ............0.-....++ 798 7710 <-Croves and peaseens or as e770 Here tty 
Total ........ “$5,528 $5,554 $5,953 _ $399 _ at Total investments .............-.. $1,960 $1,895 $1,892 | 6—Atlanta .......... 26 —«-280,743 288,817 * 1, 310-596 
Total Ins. & inv.$22,282 $22,101 $22,358 $1,974 $1,970 $2,140 7—Chicago ......... 38 1,409,855 1,762,890 
Res. th Fed Loans and Investments—Total........ $7,747 $7,595 $7,340 8—St. Louis......... 16 285,906 325,558 ‘Be 
Reserve $1,733 $1,683 $1,726 $177 $174 $177 3 9—Minneapolis ..... 17 181,683 224,266 
Cash in vau 222 218 245 15 15 16 | Reserve with Federal Reserve Bank. $713 $755 $744 | 10—Kansas City...... 28 336,567 366,553 
et demand dep. 13,152 12,940 13,398 1,250 1,237 1,258 | Cash in vault .................0ce eee 46 48 oe | 1i—Dalias ....-...... 17 190,663 205,549 te O68 
an $ 39 6,948 6,887 6,855 620 616 679 net éqmand NS a sAncvecdsankéas yt eas 5,290 12—San Francisco.... 28 870,714 1,072,702 981/479 
. depos +: = «ss «2 ~ 3 « me de rare 4 X : — 
Due from 1,113 1,098 1,147 132 138 #165 | Government deposits ...........-..... >" 99 st 129 eee 268 $14,383,098 $16,271,827 $18,476,941 
Du to banks.... 2.827 2910 2845 327 330 330 | Due from bani _ ge ae 112 82 124 | New York Gly... 1 8,316,660 ,035, ,697, 
from . RN So dnn 0d 06esecnnveuetns 982 897 898 —_— 
Fed. Res. banks 95 128 716 1 130 | Borrowings from Fed. Reserve Bank 1 126 | Total outside N. Y. C. 267 $6,066,436 $7,236,561 $6,779,273 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Cc 
ondition March 19, 1930 
“goin it Res. Banks... ——N. Y. Federal Res. Bank.—. ° 
Gold Total Bil's Total U.S. F.R.Notes Due Mem’rs_ Kati 
Sencuncms. 193 P " migo0. : er Mar. 8 Mar, 12. Moz, 20, District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. a 
eee with Federal Reserve , - ee $251,130,000 $18,385,000 869,000  $160,968,000  $144,903,000 88.1 
aaizadcevatanes $1,683,659 $1,656,159 $1,300,876 $258,594 $258,594 $291,683 | New York .......... 873,657, 30,810,000 2,974,000 550,000 917,944,000 82.2 
opt reemption fund wit ene ane coon ane | CR ESO a STO ee eee ee 
eveian eos » > “ e' ie . . ’ 9 . 
5 aneme’ wietaie 53,266 53,766 70,707 15,590 15,590 12,635 Richmond ts : 14,707,000 12,822,000 '360,00C ‘277, 78.2 
Gold, held. exclusively Atlanta ..... 17,765,000 3,826,000 130,684,000 64,519,000 83.0 
F. R. notes...... $1,736,925 $1,709,925 $1,371,583 $274,184 $274,184 $304,318 | Chicago ............. 50 24179,000 72,519, ,632,000 330,963, 85.7 
voll’ suttlenent ? i wi St. Louis 12,341,000 19,266,000 81,380,000 80,073,000 78.1 
if 3" ae 615,496 638,670 675,996 181,938 186,279 252,108 | Minneapolis ..2,252,000 18,746,000 59,663, 51,889,000 73.5 
Gold and gid certificates poneee City 230 13,274,000 923,000 79,286,000 87,891,000 84.0 
held by bauks............. 683,616 690,564 664,434 417,535 415,596 417,811 pony WOR Bensbeens as Reed 5,002,000 Fh pond ioe Op OS Te 12.4 
Total gold reserves...... ' $5,039,159 “$2,712,013 ~ $873,657 ~~ $876,059 ~ $074,237 | 58” ne ae cote — deine —_ : 
meserves other than gold... 185,058 183,703 165,778 51,634 55,062 45,628 
Total reserves .......... $3,221,095 $3,222,862 $2,877,791 $925,291 $931,121 $1,019,865 Foreign Bank Statements 
yee = weededuces 71,600 71,724 78,367 14,086 14,161 30,138 REICHSBANK 
d by . S. Govern- (Thousands of Reichsmarks) 
ment obligations ........ 82,970 120,838 588,439 17,422 18,799 141, Mar 
Other bills discounted..... 122,664 145,500 354,298 «13,388 14,349 $6,863 fous te “M530. ve “F980 rag80. ga. 
Total bills discounted. . ; , ~" $942,737 ~~ $30,810 ~~ $33,148 ~ $208,136 Gate ente on bullion ..............+- 400,458 2,462,149 2,444, 589 2.410.200 2,646,874 
' oreign currencies ....... J . 3, 398, , 
ong. wrt aS en market — a eae 1.681 60,558 43,819 Bills of exchange and checks ........ 1,639,336 1,933,096 1,964,913 1,620,388 1,715,214 
on ee 56,252 66,339 51,611 6,808 11,137 1,384 Silver and other coins ..........--... 153,866 38,446 137,866 164,377 125,945 
ee 211:763 214.504 90,904 0 eee | See Se Seer Bas ............--- os'573 —«328°306 54'¢04 58°93 
Certificates and Wiis. 2. At __ SRM __ 43,806 __ 148,465 ___ 114,438 ___ 25,908 | Investments ............c..ccccccceeee 98246 = 93,206 9B. 2TT «= 83.277 S83, 136 
tal U. S. Government nt iantnindcceateabeees 502,509 516,764 484,925 511,850 517,443 
securities ............-. $561,439 $514,113 $185,351 $252,974 $233,430 $36,168 | Notes in circulation ................. 4,266,015 4,480,231 4,722,430 4,004,603 4,165,804 
Uther securities ............ 8,780 12,080 6, 6,750 10,050 2,095 | Other maturing obligations 458,504 530,276 468,522 615,809 448,517 
Total bills and securities. $960,870 $1,049,069 $1,371,771 $297,965 $337,186 $290,218 | Bank rate 222277: eee ee Oe 
Gneollected d°items a weno 7 3 o20,n 747,690 199 4 169 aa6 197. a0 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
ees sos. 480 58,453 69 15,664 15,664 16, 
All other ,-—_ =e Sap __11,916 15,458 8,010 2,687 5,861 823 BANK OF FRANCE. BANK OF ENGLAND. 
Total resources ......... $5,030,587 $5,057,790 $5,143,043 $1,455,465 $1,473,497 $1,554,969 i (Thousands) 

LIABILITIES. Gaetene of svaned) Mar. 19. Mar. 12, Mar. 20, 
ee Eee Mea” 4930." “1990.." | Circulati £348,800 £350 448 £353, 868 
act circulation ......... reulation .......... , Ny . 

— * $1,588,701 $1,600,006 $1,041,577 $196,550 $202,268 $208,540 er 42,593 42,753 42,855 | Public deposits ... |. 12882 8987 19.423 
ember bank—reserve ac- ight balance abroad 6,936 6,960 6,955 | Private deposits. .... 97,969 95,744 99,594 
EE dtndsaChnsbevineesen 2,353,902 339,544 917,944 957.233 936,582 Ng ~ bills bought Bankers’ accounts. 62,086 59,001 62,332 

Government ........... 1.171 4.570 "394 "T94 "g12 | abroad ............ 18,711 18,715 18,713 | Other accounts...... 35,883 36,743 37,262 
Foreign bank ............. 6,696 6,047 2.049 2.242 1,970 Commi. bills, France + 5,626 5,245 | Govt. securities...... 41,481 ,332 47,916 
Other deposits ............ 19,672 20°149 8140 7835 7'397 Adv. againgt secur. 2,5: 2,645 2,668 ines Sonusttins ened to eo} a eer 
U : ep ae? e; labile nds and scts. and advance . ’ ’ 
Total deposits $2,381,441 $2,370,310 ~ $928,527 504 ~ $946,761 sinking fund ...... 5,395 5,452 | Securities .......... * 16'258 15°570 17,885 
Deferred availability items. 660,145 599,918 701,967 177,504 150,792 178,607 | Circulation .......... 69,969 70,373 71,116 | Reserves ............ 65,355 62,174 58,957 
fapital DEE BBs Ceccacccesces 72,245 172,212 153,730 67,647 67,639 54,550 — cur’nt accts. 15,492 15,586 15,912 Prop. res. to liab 58.9% 59.3% 49.5% 
ee RRR pp 276,936 276,936 254.398 80,001 80,001 71.282 | Ratio ................ 49.84% 49.74% 49.25% | Bullion .............. 154,245 152,623 152,825 
All other iiabilities:-/ 77211. 18,062 18,277 21,061 5,236 5,293 5,229 Henk vate. 22... -” 3% 3% 3% ' Bank rate .........: 34% B4% 
Total liabilities ......... $5,030,587 $5,057,790 $5,143,043 $1,455,465 $1,473,497 $1,554,969 
Ratio of total reserves to de- 
pote i fabilities cc r a 82.5% 80.8% 71.7 
es ‘i \ 7% 82.2% yi J , 
Contingent ability on bilis , — 6S BROKERS’ LOANS 
pu urchased for oreign cor- 
respondents ............... $503,362 $505,599 $329,194 $165,612 $168,107 $100,207 7 NEW YORK REPORTING MAEMEER GANKS : , 
Weekly Gold Movement 
Week Ended a = 1930. 
i" mE Brazil $5,239,000 To Ge 
Chiefly from. other Latin ‘Amer. , o ormany sthbeiwadocdudasdee $20,000 — 
ican countries ................. 92,000 
sec bg cas $5,331,000 ES eke Sen $20,000 
Week Ended March 12, 1930. 
Exports: 
a nn —p 
Chiefly trem other Latin-Amer- — $60,000 
ican countries ................. 84,000 EN ci chadceineedsh cited techeaul $60,000 e 4 
ee ac 
PE I re 1,091,000 x < 
Earmarked gold, net decrease.. 13,000,000 $ _ 
OE $14,091:000 3 44 2 
fa) 
DISCOUNT RATES OF CENTRAL BANKS B , w 5 
Federal Reserve Present Date Previous ee -SONNS fo) o 
Established. Rate. (New York Reporting Member Banks) wn ra) 
Feb. 13, 1930 4% (Millions of Dollars) z = 
Mar. 13, 1930 Own Out-of- 4 —3 4 
-_. ia — Ac- Town Oth- De- = - 
Fa. . breed 5 1930. count. Banks. ers. Totai. mand.Time. = D 
Dee 10’ 1929 & | Mar. 19...1,266 1,171 1,404 3,841 3,387 454 - 
Fen, 8. 1930 Mar. 12...1,146 1,079 1,494 3,720 3/302 417 
eb. 5, 4% | Mar. 5...1,006 1,032 1.545 3,583 3,175 408 / FOR ACCOUNT 
Feb. 10,1930 5 | Feb. 26... 953 ‘980 11556 3.489 3/116 373 é OF OUT OF : = 
Feb. 1% 1900 «5, | Feb. 19... 962 987 1,545 3,494 31137 357 i ne" TOWN BANKS i 8 | . 
Fee: 8 tose 68 | Feb. 11... 924 989 1,536 3.450 3,068 382 / eS nf ‘ 
eb. % 100) 5 Feb. 5... 928 927 1,547 3,402 3,029 373 Ws te 
Mar. 20.1930 4 Jan. 29... 823 875 1,648 3,345 2,910 435 ‘ 
Jan. 31,1930 3% | Jam. 22... 814 874 1,653 3,341 2,920 420 ae 
Mar. 71930 6 Jan. 15... 853 877 1,636 3,365 2.949 416 ~~ 
Mar. 2.1930 7 Jan. 8... 886 824 1,642 3,352 2,925 427 ' _ ' 4; 
Mar y 1930 : a —' 31...1,167 709 1,548 3,424 2,981 443 pay 4 
r. 5 . weedy ? ° a wv 
Feb. 10,1930 7 | Dec. 24...-'845 716 1'767 31828 2'886 442 Fon Gat SCOUT 
Jan. 1,1930 4% | Dec. 18... 832 750 1,804 3,386 2,943 443 
Mar. 6,1930 5 Dec. 11... 806 710 1,909 3,425 2,991 433 
Dec. 28,1929 5% | Dec. 4... 792 680 1,921 3,392 2'945 447 
Mar. 12, 1930 bi Nov. 27... 831 638 1,982 3,450 2,988 462 
Mar. 22}1927 |. | Nov. 20... 853 704 21031 3,587 3,145 442 1927 1928 1929 1930 
5% Dec. 19,1928 5 Mar. 20...1,001 1,768 2.934 5.793 5.332 460 meena 
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ERGERS—tThe largest 
bank in the world, 
with resources in ex- 
cess of $2,800,000,000, 
was formed on Tues- 
“4 day when directors of 

_the Chase National 
=%| Bank, the Equitable 

Trust Company and 

the Interstate Trust Company voted to 

approve a consolidation of the three in- 
stitutions. The combined bank will op- 
erate under the name and charter of the 

Chase National Bank. Prompt approval 

of the Merger by the Controller of the 

Currency and the Treasury was indi- 

cated in dispatches from Washington. 
The new bank will exceed in size every 

other banking institution, here and 
abroad, by every measure of compari- 
son. Total deposits of the enlarged bank 
will come to almost $2,100,000,000, mark- 
ing the first time that deposits of any 
bank have exceeded $2,000,000,000, and 


total capital, funds, including those of 
security affiliates, will amount to almost 
$500,000,000. 

The action of the directors is subject 
to the approval of stockholders, who will 
vote on the plan on April 24. Ultimate 
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The Trust Agreement affords 
the Investor the maximum of 
safety and protection. The 
Trust allows him an _ oppor- 
tunity to work out an income 
basis adjusted to meet his in- 
dividual requirements. 


Price at Market 





Dwelly, Pearce 
& Company, Inc. 
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consummation of the merger is regarded 
as assured. 

Terms of the consolidation call for an 
exchange of shares of the Equitable and 
the Interstate for shares of the Chase 
National Bank. To provide the addi- 
tional stock for this exchange, the capi- 
tal of the Chase is to be increased from 
$105,000,000, represented by 5,250,000 
shares of $20 par value, to $148,000,000, 
represented by 7,400;000 shares of $20 
par value. Of the additional shares 
2,000,000 will be given to stockholders of 
the Equitable Trust in exchange for their 
shares on a basis of four shares of Chase 
for five shares of Equitable. 

Shareholders of the Interstate Trust 
Company will receive 115,019.20 shares 
on the basis of 32-100 of a share of 
Chase bank stock for each share of In- 
terstate held. The remaining 34,980.80 
shares are to be sold in a manner to be 
determined by the directors of the Chase. 

The plan for the exchange of shares 
of the Interstate directly for those of 
the Chase was a last-minute develop- 
ment. It had been understood previous- 
ly that the Interstate was first to be 
merged with the Equitable and then the 
Equitable was to be combined with the 
Chase. 

Winthrop W. Aldrich, president of the 
Equitable Trust Company, is to become 
president of the enlarged bank. Albert 
H. Wiggin, chairman of the Chase, is to 
become chairman of a new committee to 
be known as the governing board. In 
this position Mr. Wiggin will be the 
senior executive of the bank. 

Charles S. McCain, who is now presi- 
dent of the Chase, will succeed Mr. 
Wiggin as chairman of the board; John 
McHugh will continue as chairman of 
the executive committee and Robert L. 
Clarkson will continue as vice chairman 
of the board of directors. Arthur W. 
Loasby, who has been chairman of the 
board of the Equitable, will not join 
the enlarged bank. Mr. Loasby has 
plannéd for some time to enter another 
line of business. He presented his resig- 
nation to the board of directors of the 
Equitable at yesterday’s meeting. The 
board of directors of the consolidated 
bank will be composed of members of the 
present boards of the Chase and Equi- 
table. 

It is planned to place special emphasis 
on the future development of the trust 
department of the enlarged bank. This 
will be housed in the present headquar- 
ters of the Equitable Trust Company 
at 11 Broad Street, while the main of- 
fices of the bank will continue at the 
Chase Bank Building at Pine and Nas- 
sau Streets. 

Ultimately it is understood the bank 
may be centred in one building. This 
would probably be the Equitable’s build- 
ing, enlarged by an addition built on the 
site of the property at 37 Wall Street 
now occupied by the Interstate Trust 
Company. 

The merger, which is by far the larg- 
est banking consolidation which has ever 
been undertaken, has been under dis- 
cussion only two weeks. The project 
at first embraced only a combina- 
tion of the Chase and the Equitable. 
Early last week it was learned that the 
Interstate Trust Company was also to 
come in on the deal. 

The Interstate Trust occupies a build- 
ing at 37 Wall Street, which was former- 
ly the home of the Equitable and which 
is owned by the latter institution. In- 
terstate has a twenty-year lease on the 
property, which would have stood in the 
way of the Equitable’s expansion. It is 
believed that the inclusion of the In- 
terstate in the merger was primarily 
for the purpose of clearing the way for 
enlargement of the Equitable’s building, 
should it be decided to concentrate all 
the departments of the enlarged bank 


. under one roof. 


Upon completion of the merger the 
combined bank will have fifty-two of- 
fices in Manhattan and Brooklyn and 
seven foreign offices. The Chase Na- 
tional Bank will bring to the consolida- 
tion, in addition to its head office, twen- 
ty-seven branches in New York and 
Brooklyn and three foreign branches, at 
Havana, Cuba; Cristobal, Canal Zone, 
and Panama City, Republic of Panama, 
as well as representatives in London, 


Paris, Berlin and Rome. Through its 
affiliate, the American Express Com- 
pany, the Chase has an additional thirty- 
four offices and many agencies in the 
United States and Canada and sixty-six 
offices in foreign lands. 

The Equitable Trust Company, in. ad- 
dition to its head office, will bring to 
the merger eleven domestic branches in 
New York City and its foreign offices 
in London, Paris and Mexico City. Af- 
filiated with the Equitable is the Equi- 
table Eastern Banking Corporation, 
which has offices at Shanghai, Hong- 
kong and Tientsin, China. The Inter- 
state Trust Company will bring to the 
merger its head office and eleven 
branches in Manhattan and Brooklyn. 

The capital of the consolidated bank 
after giving effect to the increase in 
stock providing for the exchange of 
shares of the Chase Bank for those of 
the Equitable and the Interstate will be 
$148,000.000. Surplus will also be $148,- 
000,000 and undivided profits and re- 
serves will be approximately $72,000,000. 
This will give the bank capital funds of 
approximately $368,000,000. 

The enlarged Chase Securities Corpo- 
ration with which the recently organ- 
ized Equitable Corporation is to be 
merged will have capital assets of ap- 
proximately $125,000,000. This will give 
the enlarged bank total capital assets, 
including those of the security affiliate, 
amounting to approximately $493,000,- 
000. 

On the basis of the latest statements, 
combined capital of the three institu- 
tions totals $162,188,700, of which $105,- 
000,000 represents the Chase, $56,000,000 
the Equitable and $7,188,700 the Inter- 
state. The explanation of the apparent 
drop in capital from this indicated fig- 
ure of $162,188,700 to $148,000,000 is 
contained in the terms of the exchange 
of stock between the merging banks. 
The offer of four shares of the $20 par 
value stock of the Chase for five shares 
of the $20 par value stock of the “qui- 
table has the effect of nominally reduc- 
ing the par value of the Equitable shares 
by one-fifth. Similarlv. the offer of one 
share of Chase for approximately three 
shares of Interstate cuts down the par 
value of the latter shares. This reduc- 
tion in capital is only apparent, how- 
ever, for the funds will be added to the 
undivided profits of the institution and 
will figure as part of its total capital 
funds. 

The combined resources of the three 
banks which will compose the merged in- 
stitution, on the basis of their respective 
statements for Dec. 31, 1929, will total 
$2,814,535,634. To this total the Chase 
National Bank will contribute $1,714,- 
829,447, the, Equitable Trust Company 
$1,013,970,798 and the Interstate Trust 
Company $85,735,389. 

Deposits of the institution will total 
$2,073,644,654, of which $1,248,218,351 
will be contributed by the Chase, $765,- 
344,701 by the Equitable and $60,081,- 
602 by the Interstate. 

A comparison of the principal items, 
as they will appear in the balance sheet 
of the enlarged Chase National Bank 
with the corresponding items in the 
statement of the Midland Bank, Ltd., of 
London, for many years the largest bank 
in the world, illustrates how the new 
bank will surpass all others. 

Bank. Capital. Deposits. Resources 
Chase $148,000,000 $2,073,644,654 $2,814,535,634 
Midl’nd *65,418,554 *1,833,038,000 *2,169,212,000 

*Pounds sterling converted into dollars 
at $4.87 a pound. 

A comparison of the twelve largest 
banks in the ‘world, according to their 
statements as of the close of business 
on Dec. 31 last and after giving effect. 
to the merger of the Chase, Equitacle 
and Interstate follows: 


(Last Three Figures Omitted.) 
Bank and Location. Resources. Deposits. 
Chase Natl. Bk., N. se oe $2,073,644 


Natl. City Bank., N. Y.. 2,206,241 1,649,554 
Midland Bank, London.. 2,169,212 1,833,038 
Lloyds Bank, London.... 2,098,134 1,711,104 
Guaranty Trust, N. Y. 2,017,119 1,309,290 
Barclays Bank, London.. 1,876,035 1,641,979 
Westminster Bk., London 1,618,395 1,387,590 
Nat. Prov. Bank, London 1,492,376 1,321,318 
Deutsche-Disce’nto, Berlin 1,326,697 1,142,566 
Contin. Illinois, Chicago. 1,176,603 878,793 
Bank of Italy, San Fran. 1,055,113 893,593 
Royal Bk. Can., Montreal 1,001,443 772,088 


The growth of American banking in- 
stitutions to their present commanding 
position in world financial affairs is il- 


é 


657 \ 
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lustrated in* the case of the Chase Na- 
tional Bank, which has risen in a lit- 
tle more than fifty years from an insti- 
tution with $1,000,000 in resources to 
one with almost $3,000,000,000, the 
largest in the world. Following is the 
first statement the Chase National Bank 


ever published: 
(Dec. 27, 1877.) 
RESOURCES. 

Cash and due from banks...... $243,470.07 


Louns and discounts......... ‘ 652,898.26 
U. S. Government securities.... 134,382.22 
Furniture and fixtures........ ; 1,730.43 
Redemption fund—U. S. Treas.. 5,625.00 


Other assets 3,853.27 

$1,042,009.25 

LIABILITIES. 

CORE >. acc vaaes areata a. $300,000.00 
Undivided profits ............ . 8,072.51 
ee an rrr rrr 621,436.74 
Circulating motes ......0...2:. 112,500.00 

$1,042,009.25 


The Chase National Bank will be 534. 
years old next September, having been 
incorporated in New York on Sept. 12, 
1877. In 1921 the Chase merged with 
the Metropolitan Bank and in January, 
1925, it took over three foreign branches 
from the American Foreign Banking 
Corporation, one at Havana and one 
each at Panama City, Panama, and 
Cristobal, Canal Zone. 

In April, 1926, the Chase absorbed the 
Mechanics and Metals National Bank of 
the city of New York and on Dec. 238, 
1927, combined with the Mutual Bank; 
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Last year two other banks, the Garfield 
National and the National Park were ab- 
sorbed, and the American Express Com- 
pany was acquired, through an exchange 
of stock. The merger of the Chase and 
the Garfield National, consummated on 
Jan. 26, was one of the first of the long 
series of major bank mergers in 1929. 
Fusion of Chase with National Park last 
June was the last of the 1929 series of 
bank mergers so far as the largest banks 
of the city were concerned. 

The Chase began business with an 
initial paid-in capital of $300,000. On 
July 1, 1887, capital was increased to 

. Ten years later it was 
doubled and at the same time a cash 
dividend of $500,000 was paid. In 
December, 1906, the capital was in- 
creased by $4,000,000, making it $5,000,- 
000,-and a cash dividend of 400 per cent 
was declared. The cash dividend in this 
and the es vious case equaled the 
amount of the capital increase. 

The Chase Securities Corporation was 
formed in Fa 1917, with initial capital 
of $2,500,000. To stockholders of the 
bank was given the privilege of subscrib- 
ing for stock of the corporation, and 
funds sufficient to cover this subscrip- 
tion were furnished by a special dividend 
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of 25 per cent on the bank stock. In 
1920 Le capital of the bank was raised 
to $15,000,000, in 1921 to $20,000,000, in 
1926 to $40, 000, 000, in 1927 to $50,000,- 
000, in 1928 to $60,000,000 and last year 
to $105,000,000. Coincident with the in- 
creases in the capital of the bank, the 
capital of the securities company was 
advanced until it now totals $73,000,000. 
The history of the Equitable Trust 
mpany goes back fifty-nine years to 
pril 19, 1871, when the Traders’ De- 
it Company was incorporated. The 
name of the institution was changed in 
1895 to the American Deposit and Loan 
Company and in 1902 to the Equitable 
Trust Company. Since then the follow- 
ing institutions have been absorbed: The 
Bowling Green Trust Company in 1909; 
Madison Trust Company, 1911; the Trust 
Company of America, 1912; Importers 
and Traders Bank of New York, 1923, 


The full statements of condition of the three ban which will be joined to form 
the largest banking institution in the world, as of Dec. 31, 1929, are as follows: 


The Chase ee Bank 


RESOURCES. LIABILITIES. 
Cash and due from banks... $467,276,600. PD oe a oe Sanne aaa eee $105,000,000.00 
Loans and discounts........ 884, 694,456.75 RIPON aia ery 105,000,000.00 
United States Government ndivided NL acai wheaen 31,364,145.14 
DET sacehedpetesceaces 164,987,261.02 Reserved for taxes, interest, 
her securities ............. DE 2 SE icnce ce cdnaseshs casenees 1,672,368.72 
PE 6£006¢ nk heeeeedea 21,501,353.17 Dividend payable Jan. 2, 1930 3,937,500.00 
Redemption Fund — U EE St le Eh nas Geakote 1,248,218, 351.70 
Sn SocGeugocccetee ans 386,825.00 | Due to Federai Reserve Bank 50,000,000.00 
Customers’ ac- Circulating notes ........... 7,461,900.00 
Segpance lia- Acceptances ,. .$124,553,238.55 
bility ......... 120,557 ,033.13 Less amount in 
amount in portfolio ..... 2,714,377.38 
rtfolio ..... 2,714,377.38 ———_—————_ 121,838,861.17 
————————__ 117,842,655.75 — tances, bills, ae. Brees 
EP SD 4 caecececccecceee 562,756.19 endorsement. . ep 40,304,711.30 
other DEE wecnenceedics 31,609.61 


$1,714,829,447.64 


$1,714,829, 447.64 


The _— Trust Company of New York 


RESOURCE 
Cash on hand and in oo 





$98,420,999.55 
Byhenges for Clearing 

AKA sAC ARACEAE CCS x 148, 532,580.69 
alee ‘trom foreign banks..... 9,332 291.89 
Bonds and mortgages....... 6,753,810.00 
Public securities ............ 38,076, 160.20 
Other stocks and bonds..... 39,504,383.91 
Demand jeans tennceeres cane 183,755, 792.37 
ME OED co ccccccccccecececs 179, 632,929.08 
Bills discounted at naa 190,084,750.82 

Customers’ liability on ac- 

ceptances (less anticipa- 
KD eA eel 99,011,346.22 
DU dnc thennaeeobsnces 15,330, 164.39 
Accrued interest receivable. . 3,726,552.87 
Other assets ................ 1,809,036.85 


" $1,013,970,798.84 





Interstate Trust Company 


RESOURCES. 
Cash in vault, in Federal Re- 
serve Bank and due from 
Nt. chee84 cade cebscess $26,883,503.54 
United States Government 
Naseer 3,464,410.56 
New York city bonds and 
other securities ............ 7,934,435. 64 
Loans secured by k Ex- 
change ¢ and othe — 18,418,558.75 
Bills purchased ............. 16,773,411.51 
Bank buildings and equip- 
A RR all 728,672.40 
Customers’ liabilit under 
es and letters of 
Siebennenendesscecees 11,073,983.49 
Accruals receivable ......... 204,648. 
Other assets ................ 253,764.33 
$85,735,389.09 





LIABILITIES. 
OGD  scancntcouendeaee cee $50,000,000.00 
Surplus and undivided profits 63,611,004.53 
Reserve for contingencies. . 2, 835, 132.50 
Reserve for taxes, interest, 
pe cheewsihne sabeieieh etn dn se 4,056,936.13 
sits ....... $625, 427,575.80 
ofh cers’ checks 139, gif. 125.62 
——— 1765,344,701.42 
Acce a (less amount in 
Notes SRN yp pele ae 102,316,061.14 
tes , RES Pee 159,625. 
e to forei offices....... 32,704. 
Other ET socehdecaesen 3,614,633.85 
$1,013,970,798.84 
LIABILITIES. ° 
pm a al coldceaduhencuansenaes $7,188,700.00 
Surplus shied ihenibhadadandaaat 2,500,000.00 
U — rs) ey See San eet oa 
Reserv ae iadiddnndine thcedaee eet So 
Bills pa ED ntutcesteeucenns None 
—— Rences and letters of 
ay aD 1,313,135.92 
Accruals DOMED ccccentesse 239,212.89 
Other liabilities ............. 2,472,085.87 
$85,735,389.09 


The principal items of the staterhent of condition of the enlarged bank upon 
consummation of the merger will be approximately as follows: 


$348, 000.000 
148,000,000 


Deposits 
Resources 


Senqeneeseosncenseouamne $2,073, 644,654 
2/814,535,634 
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and in 1929 the Seaboard National Bank 
of the City of New York. 

The company started with initial cap- 
ital of $50,000, which was increased 
later to $1, 000,000. In 1903 the — 
was raised to $3,000,000, in 1907 
$6,000,000, in 1919 to $12, 000,000 and in 
1922 to $20,000,000. In 1923 ‘capital was 
advanced to $23, 000,000, in 1926 to $30,- 
000,000 and in July, 1929, to $46,500,000 
in connection with the absorption of the 
Seaboard National Bank. At the begin- 
ning of this year the capital was ad- 
vanced to $50,000,000, and at the same 
time a securities company was formed. 

The Interstate Trust Company is a 
comparatively new bank, having opened 
its doors for business on Oct. 14, 1926. 
The company started with paid-up cap- 
ital of $3,000,000 and surplus of $900,- 
000. Under the leadership of George S. 
Silzer, former Governor of New Jersey, 
the bank has developed rapidly. In 1927 
the Franklin National Bank was ab- 
sorbed and on the same date the private 
bank of Bloomingdale Brothers was ac- 
quired. In 1928 the Interstate merged 
with the Hamilton National Bank, and 
last year a consolidation with the Cen- 
tury Bank was effected. As a result of 
these mergers the Interstate has eleven 
branches throughout the city and its cap- 
ital has been more than doubled. 





Claude Neon Lights 


Twenty-one different companies oper- 
ating east of the Mississippi River un- 
der Claude Neon licenses for particular 
territories may be consolidated through 






an exchange of shares into a new hold- 
ing company, according to advices from 
Los Angeles, where five directors of 
Claude Neon Lights, Inc., of New York, 
including W. P. Hollingsworth, president, 
and executives of two Eastern Claude 
Neon operating companies, are confer- 
ring with officials of Claude Neon Elec- 
trical Products Corporation, Ltd., of 
Delaware. It is stated that Claude Neon 
Lights, Inc., will probably become the 
dominant figure in the proposed holding 
company. Western companies are now 
being consolidated. Plans include fusion 
of these Western Companies with the 
Eastern companies. 





Miller Rubber Company 


Final terms on which the B. F. Good- 
rich Company will absorb the Miller 
Rubber Company of Ohio have been an- 
nounced in a formal statement made by 
the First-City Trust and Savings Bank 
of Akron, Ohio, as liquidator of the lat- 
ter company. Holders of more than 90,- 
000 shares of the preferred stock of the 
Miller Rubber Company who assented to 
the plan at a meeting on Feb. i7, or who 
have agreed to the plan by the deposit 
of their certificates for stock, will re- 
ceive between 74-100 and 75-100 of a 
share of Goodrich common for each share 
of assenting Miller preferred. The exact 
amount will be determined as of the close 
of business on March 22, 1930. 

Holders of Miller Rubber common 
shares who have not dissented and de- 
manded ps amgeane for stock under the 
laws of Ohio and who accept such dis- 
tribution in extinguishment of their 
rights, will receive one share of Good- 
rich common for each ‘share of Miller 
Rubber common held. Fractional Good- 
rich shares will not be issued, but scrip 
certificates for fractional interests in 
multiples of 1-100 of a share will be is- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 15, 1930 


STOCKS. 











Sales. High. Low. Last. 
100 Aero Klemm ............ 1% 1 % 
3,000 Am Eagle .............. 

3,100 Am Util Gen, A......... 20 1 20 
400 Appalachian ............. 6 5 5 
1,100 Appalachain Gas, w i 9 8 9 
8,600 A GS BD ccccccccccce 49% 48 48 
3,000 Do 1930 rts ............ 18 17 17 
10,600 Do mod deb rts, wi 56 4% 435 
700 Do 5 pf, w i........+: 86 85 86 
200 Assd by um pinaamiraad 27% 27% 27% 
300 Do | PPE TONY ° 3 3 : 

200 Auto Music, sehaenenen 
100 Bangor Hydro El ........ 50% 450% 50% 
100 BG _— . Stata sa genet 5 5 5 
200 Brun Wink ..........-++ 1 4 1 
23,600 Chat t Phen BE .ccccses 21 22) 
6,200 Chem Asso ............-- 24 22 22% 
5,300 Claude Neon .........-- 18 164% 17% 
100 Color Pict ..........+-«-- * “ 4 
EEE ccccovceccccce 
4,000 Som : ees ™ SURE DERE COOKE 1.90 1.75 1.90 
600 Con. ‘Gas Util, B, vtec. - 10% 11 
300 Cons Film rts, w i.....- % 
200 Cont Ot sktesseseces 86 86 86 
4 2 —.~ BD ccoces 16 1 1 
1, t an D asdconde 
rere 13 11 13% 
200 Fed Bake ............-- 3 3 314 
+ 4 a y - rts, wi : : o% 
1 DW Bice cccwe 
50 Gen G & E pf, B...... 83 83 83% 
200 Gt Nor Inv, A.......... 27 27 2714 
1,300 Hamilton Gas .......... 5Y Bly 
100 H aw LF 1 1 19% 
100 Inland Util, A .......... 25 2 25% 
4,000 Int a1 geesesessees 1 16 16_ 
24,500 Intl Tel & Tel rts, wi.. 2 1% 1% 
24,100 Int Rust Iron .......... 2 2 2 
100 Interstate Nat Gas ...... 28 28 28 
2,000 Int Util Bkrs war....... 8 7 g& 
BD ME TF Si.deccccucseccence 35 35 35 
700 Jenkins 3% Fr] 3% 
100 e 3 3% 
1% 1% 
5y 3% 
14 14 
25” 25” 
yy 
N f~ 
wit rie 
7.00 8.00 
» 200 4 5.30 
jutte 338 3.35 
,100 aw Valley 6% 7 
,600 Pet Conv 10 10% 
ig _ 
400 8% 8% 
100 4 4 
ae 4 11% :. 
1,100 7 ™% 
rr 1% le 
11,400 22 22 
1,000 45 45 
2,400 fn 
9. boo a “ 
1,800 14 ae 
4,200 wif \% 
300 18 
200 10% 10% 
100 1.85 1. 
1,500 59% 60% 
3,000 1.20 1.38 





BANKS. 


Sales. High. Low. Last. 
365 Bk U 8S Units .......... B4 78 79 
BD GOED occcccccess 170% 178 179% 
500 Cont! = pebnedeaasenes 3 397 43 

DEE pigseseeudcsucesns 49% 49 491% 
800 Irving. DD ssekeweccese cue 65 62 634% 
INSURANCE. 
1 ay Mfgrs Fire . 23 
Ge GE ccnceacsess 18% 18% 18% 
100 Seabd Surety ...... 21 1 21 
SCRIP 
$8,700 Fox ........06000 88 80 80 


BONDS 


$5,000 Assd G & E 4%s, . er 4 2 
5,000 Can Nat Ry 5s, ‘70, w 2. = 
3,000 Gen Pub by! Che, ".. 

29,000 Pac N W P ° 102” 


1018 


101% 
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sued, and cash settlement will be made 
for any lesser fraction of a share. 


Republic Steel Merger 


With large percentages of stocks of 
the constituent companies deposited in 
favor of the Republic Steel merger, di- 
rectors of the Republic Iron and Steel 
Company, Central Alloy Steel Corpora- 
tion, Donner Steel Company, Inc., and 
The Bourne-Fuller Company have taken 
the necessary corporate action to per- 
mit consummation of ‘the plan, subject to 
the approval of stockholders. Meetings 
of the stockholders have been called for 
April 7 and 8. 

F. J. Griffiths, chairman of the com- 
mittee appointed to carry out the con- 
solidation, has made public the amount 
of stocks deposited under the merger 
plan. The percentages are as follows: 


Percentage of 
Outstanding 
Stocks. 
Republic Iron and Steel Compan 
i. SS ear 82 Per Cent 
I EE onc ansdscscasase 86 Per Cent 
Central Alloy Steel Corporation: 
Preferr ia card 40s aionaia ere 71 Per Cent 
>= 87 Per Cent 
Donrer Steel Company, Ine.: 
First preferred stock.......... 96 Per Cent 
Convertible preferred stock... .96 Per Cent 
CE IE wvénine cccsscisea 99 Per Cent 
The Bourne-Fuller Company: 
Common stock ....- Sa hiaesieans utvn 99 Per Cent 


CHANGES IN 
CAPITALIZATION 


EW offerings of stocks and bonds 
N in the United States during the 

first two months of 1930, exclud- 
ing domestic and Canadian municipal 
issues, totaled approximately $998,575,- 
000, according to compilations announced 
by Otto P. Schwarzschild, editor of Amer- 
ican Underwriting Houses and Their 
Issues. This figure compares with $1,350,- 
500,000 for the same period of 1929. 

J. P. Morgan & Co. led the list of in- 
vestment houses as head of syndicates 
offering issues aggregating $280,088,000, 
with Harris, Forbes & Co. second with 
$96,500,000, and Dillon, Read & Co. third 
with $85,055,000. However, from the 
standpoint of total participations, 
whether as syndicate head or as a mem- 
ber of groups, Harris, Forbes & Co. ac- 
counted for the largest volume, with 
$368,000,000. The National City Com- 
pany ranked second with $323,648,000 
and the Bankers Company of New York 
third with $317,680,000. Lee, Higginson 
& — occupied fourth place with $310,- 

,000. 

Bond and note issues offered during 
January and February aggregated $917,- 
545,000, or more than 90 per cent of the 
total offerings. Stock issues totaled only 
$81,030,755. 

The following table shows the activ- 
ities of the investment houses ! that 
headed issues totaling more than $15,- 
000,000 during the two months ended 
Feb. 28, 1930: 


(Last Three Figures Geepeee. ) 
As Synd. 
Head. Party p’t. Total. 
J. P. Morgan & Co..$280,088 ..... 280,088 
Harris, Forbes & Co: 96,500 $271,500 -368,000 


Dillon, Read & Co... 85,055 ...... ,055 
Halsey, Stuart & Co 74,115 60,350 134,465 
Chase Secs. Corp... 43,000 59,500 102;500 
Drexel ERE ORR i ep 37,649 
Bonbright & Co..... 37,400 64,649 1021049 
Kuhn, | & Co 35,000 185,088 220,088 
Lee, a &Co. 33,000 ,000 310,000 
Field ore & Co... 27,000 110,760 137,760 
a 2; oa eens 8,000 6,160 24,160 

. L. Ohrstrom & Co. 15,215 ...... 15,215 


Houses offering issues of $150,000,000 
or more, either as syndicate heads or 
participants, are enumerated as follows: 

(Last Three Figures Omitted.) 
National City Co 
Bankers Co. of New York.......... 
Guaranty Co. of New York.......... 
First National Bank of New York.. 235,088 
Kidder, Peabody & 21 
Continental Tilinois _ eae 150, 

An analysis of the new financing re- 
veals that domestic public utility financ- 
ing totaled $505,959,255, accounting for 
more than 50 per cent of the total financ- 
ing for the two months. Domestic rail- 
road offering ranked second with a total 
of $97,677,000. However, foreign financ- 
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ing, including Canadian Corporation is- 
sues, reached $179,545,000 during the 
period. New financing for financial and 
investment companies totaled $74,492,- 
000, of which $62,170,000 comprised bond 
issues and $12,322,000 stock flotations. 

The new financing publicly adver- 
tised during the two months to Feb. 28 
is further classified as follows: 


(Last Three Figuees eee) 
onds 








Notes. Stocks. Total. 
Automobiles, &c...... $600 $300 $900 
BL, ¥6.6:.5.0:00-60,0 ae 312 312 
Chemicals & Drugs.. 2,500 is 2,500 
Cold storage, =. Peees 2,000 2,000 
Financial, &c.. ; 600 600 1,200 
Food products nak eons 62,170 12,322 74,492 
oeety Sa-wmea'w ied ein ,500 ae 3,500 
rea 4,500 680 5,180 
er transport ..... 4,000 ie 4,000 
LTS Ee a Rao 1,500 5,000 6,500 
Printing i Si i aie a 000 me 2,000 
Public utilities....... 485,810 20,149 959 
Pulp & paper......... 0,1 750 10,915 
eae 4 97,677 
—_, ante aie 57,918 57,918 
ing goods....... 3,000 3, 
Stone fy ay products 250 650 900 
Rp 8,500 29,685 38,185 
Miscel. industrial..... 900 992 1,892 
Canada—Corporate .. 88,300 3,430 91,730 
Other foreign—Corp.. 37,655 6,160 43,815 
Other foreign — wee rt. 
& municipal.. 44,000 44,000 
ich avd eaneioan $917,454 $81,030 $998,575 
INDUSTRIALS. 
Com. shane 
———Net Profit———, Barnin 
Company. 1930. 1008. 1930. 1 29. 
American Hardware oe 
Yr. Jan. 1. 2,533,708 ; 903 5.10 5.17 
Blauner’s, Inc.: 
Yr. Jan. 31 701,635 598,050 5.07 4.86 
Crown Zellerbach or 
Jan. 31 qr. 712,011 990,654 16 .35 
9 mo. Jan.31 3,739,639 3, aes, 851 1.28 1.48 
Equitable Office Buildin 
10 mo.Feb.28 2,016,118 1, 0,162 2.25 1.82 
Fair (The): 
Yr. Jan. 31 — 1,669,225 3.75 3.70 
Grant (W. T.) C 
Yr. Jan. 31 3,057, 750 2,759,750 2.58 5.12 
ve h Portland Cement: 
Feb. 28 2,441,042 Becca 2.13 
pp tne Collins & Co.: 
6 mo.Jan 31 748,403 945,508 3.40 4.30 
Russeks pa, Ave., Inc.: 
Yr. Feb. 253,136 227,654 2.02 1.82 
Sheaffer ‘«@, A.) Per Co.: 
Yr. Feb. 28. ore Seeks 7.86 6.08 
Smith Corp., 
6 mo.Jan.31 2, Gia Sil 913,334 5.25 1.73 
Snider Packing Corp.: 
Yr. Jan. 31 0,081 *490,219 d1.17_... 
1929. 1928. 1929. 1928. 
Alaska Juneau Gold ania: 
Yr. Dec. 31 1,025,208 781,106 .68 52 
~~. -}. Steel Corp 
Yr. 3 3,311, 492. ‘2, 193,235 s5.05 s7.30 
Allied ‘Products: 
Yr. Dec. 31 801,411 a 8.35 8.25 
American Bosch Ma 
Yr. Dec. 31 880,781 FP 040,255 4.21 
American Colortype Co.: 
Yr. Dec. 31 644, 694,133 4.50 4.85 
American Encaustic iat 
Yr. Dec. 31 ena 600 3.06 7.52 
American eK 
Yr. Dec. 31 $501 300" yy 371, 295 5.40 1.92 
American Sugar Refinin 
Yr. Dec. 31 rei 6,568,611 7.77 7.60 
American Tobac 
Yr. Dec. 31 30,178,604 25,014,434 13.17 11.19 
Aviation Cor orp. : 
Yr. Dec. 31 er 
Beacon Oil Co.: 
Yr. Dec. 31 247,615 1,209,815 w.16 w1.09 
Bethlehem Steel Corp.: 
Yr. Dec. 31 42,242,980 18,585,922 15.50 6.52 
Borg-Warner Cor 
Yr. Dec. 31 7,682, 4,610,831 t6.03 t5.45 
Bourjois, Inc.: 
Yr. Dec. 31 ere 1.18 
Cannon Mills: 
Yr. Dec. a 4,160,067 2,452,569 4.16 2.45 
Case C d. B.3 
Yr. Dec. 3 3,403,752 3,986,889 k13.75 k25.01 
Checker Cab Manufacturin 
Yr. Dec. 31 4,280,416 816, 11.41 2.18 
Coca-Cola International Corp.: 
Dec. 31 qr. , ¥ 3.24 2.99 
Yr. Dec. 31 2,973,058 2,642,722 8.20 11.54 
Cohn & Rosenberger, Inc.: 
Yr. Dec. 31 — Se 72 
Ociemite Carbo 
Dec. 31 4, O15, 316" * 2,991, 362 7.83 6.39 
Coneclidated Film paiesteiee: 
Yr. Dec. 31 oo. 1,575,966 3.40 2.25 
Diamend Mate © 
Yr. Dec. 31 1,632,575. 1,587,642 9.60 9.56 
Durham Duplex Razor Co.: 
Yr. Dec. 31 187,985 88,325 1.69 
El .. National Watch 
Yr. . 31 1,972,971 i, 971,067 4.93 4.92 
Eiting on Schild: 
13 mo.Dec.31 *2,423,584 i states 
Electric Household Utilities: 
Yr. Dec. 31 1,828,591 918,498 4.67 2.45 


INDUSTRIALS. 
Com. ave 








; Net Profit + Earnings. 

Company. 1929. 1928. 1929. 1928 
Fairbanks, Morse 

Yr. Dec. 31 2,348, ei ©9161, 672 5.05 4.52 
Fabrics Finishing Corp.: 

Yr. Dec. 31 *180,951 410,385 2.45 
Gair Co., Robert: 

Yr. Dec. 31 *488,439 1,442,667 
Soe Packing: 

Yr. Dec. 31 | See 4.03 
General Foods Cor 

Yr. Dec. 31 20,519,04 "14,555,683 3.89 3.10 


Sapenat Refractories Co.: 
. Dec. 31 2,553,124 1,374,581 w8.51 w6.11 


sania Chocolate 


ec. 31 qr. 1,108, 579 1,714,460 .87 1.72 
Houdaille-Hershey Corp.: 
Yr. Dec. 31 2,819,669 2,231,432 23.54 26.86 


Hobart pianatostering: 
Yr. Dec. 31 1,230,561 _—si..... 


Independent Racumatic Tool Co.: 


5.49 


Yr. Dec. 31 1,866 1,040,689 7.39 5.78 
Industrial Benn Corp 
Yr. Dec. 31 1,451,729 7 ‘653, 601 7.63 9.25 


.— os a eno Machines Corp.: 


Yr. Dec. 31 05,966 5,363,765 11.03 9.27 
International Cement Corp.: 

Dec. 31 qr. 1,381,467 1,51 909 2.20 2.44 

Yr. Dec. 31 4,909,232 5,149,388 7.82 7.90 
Isle Royale ae Co.: 

Yr. Dec. 31 468 65,878 1.31 a4 
Journal of Ph... Cc oops 

Yr. Dec. 31 230,721 1.09 
ey Co. 

Yr. Dec. 31 “497, 914 394,567 3.80 3.0) 
Kelsey-Hayes Wheel Core: 

Yr. Dec. 31 3,316,460 1,202,220 4.11 2.67 
see Co.: 

Yr. Dec. 28 644,776 992,157 87 1.64 
Keith-Albee-Or "pheum 

Yr. Dec. 31 =a 356,908 d5.41 
Ko ™% Gas & C 

xe. a © S00 8 in 795,874 m6.69 m4.32 
Mayer, Oscar é Co. 

Yr. Nov. 30 fis Gaz "990,737 68 1.86 
a Machin 

Yr. Dec. 31 1, 797, 242 1,051,473 2.81 1.56 
Midland United: 

Yr. Dec. 31 3,043,596 Baus 1.25 
Mid-Continent Petroleum: 

Yr. Dec. 31 peony a 3,897,056 u4.09 u2.45 
44 Products Corp.: 

Ye. Dec. 31 2, 140,848 2,643,749 n10.42 n19.10 


National Air Transport, Inc.: 


n 
Yr. Dec. 31 669, 29: a 184 1.03 42 


National Cash Re os 3 

Yr. Dec. 31 ey 3 si? ‘671 h5.24 
National Suret 

Yr. Dec. 31 3,073, Cos 2, “at 514 8.41 7.93 
National Sugar Refinin 

Y ec. 31 954,744 3, 572, 986 4.92 5.62 
La Transit Co.: 

. 31 900,462 1,189,685 1.77 2.33 








INDUSTRIALS 
Com’'n Share 
-—Net — Earnings 


Company. 1929. 19: 1929. 1 
Nehi Corp.: 

Yr. Dec. 3 647,672 628,555 3.07 2.90 
Newberry (J. J.) Co. 

Yr. Dec. 3 1 504,247 * 1,456,939 3.15 4.62 


North American Edis 
Yr. Dec. 31 18,812,911 it. "930, 396 d58.98 453.14 


-_ oy ae ee TS bos 


Yr. Dec. 4.82 4.64 
Or esto Circuit: 

Yr. Dec. 31 142,830 *8,931 d2.23 
Otis Elevator Co.: 

11 mo.Nov.30 7,136,842 S230 
Pacific Coast Co.: 

Yr. Dec. 31 155,398 *21,625(0)1.95 
Parke, Davis Co.: 

Yr. Dec. 31 8,381,715 8,208,874 1.76 1.73 
Parker Pen Co.: 

Yr. Dec. 31 1,183,542 1,046,642 5.91 5. 


Pitney-Bowes Postage Meter Co.: 
Yr. Dec. 31 258,682 120,253 .32 68 


Pittsburgh Plate Glass Co.: 


Yr. Dec a 11,008,512 8,468,773 5.39 3.90 

yor &C 
Dec. a e 827,406 1,866,227 4.15 4.70 

it Silk Hosiery Mills, Inc.: 

Yr. Dec. 31 1,005,509 canvas 9.31 
Reeves, Daniel 

Yr. Dec. 1, 128, 349 857,316 3.12 2.20 
Reynolds , Senta: 

Yr. Dec. 31 114,962 3,591 -15 43.20 
Seneca Copper Mining Co. 

Yr. Dec. 31 Catt Sve *221,231 
Signal Oil & ae 

Yr. Dec. 31 1,280,829 1,267,979 6.12 6.11 
Solar Refinin 

Yr. Dec. 31 ¢ 23,063 450,238 1.12 
Standard Brands, Inc.: 

4 mo.Dec.31 5,258,252 ne .39 
Sunray Oil Ger 

Yr. Dec. 31 3,4 ‘947 431,509 3.52 .63 
Superior Oil: 

rr. Dec. 31 831,269  °%662,152 
Syminsiee Co.: 

Yr. Dec. 304,773 208,928 a1.52 a1.04 


Texas . a. Coal & Oil Co.: 
Yr. Dec. 31 787,286 “os 793 4 24 


Tide Water Associated O 
Yr. Dec. 31 14,000,688 14, {32.542 pa. 73 p2.01 


Union Carbide & Carbon Corp. 


Yr. Dec. 31 35,427,024 30,577,382 3.94 3.40 
United Business Publishers, Inc.: 

Yr. Dec. 31 | [eae 3 
United States Freight Co.: 

Yr. Dec. 31 1,110,1 906,728 3.70 3.38 
Vanadium Corp. of America: 

Yr. Dec. 31 peat 1,706,024 4.89 4.53 
Western Electric C 

Yr. Dec. 31 26,995, 246. ‘19, 707,889 5.15 4.92 
Weston Electrical Instrument: 

Yr. Dec. 31 970,041 617,923 4.49 241 


Westinghouse Electric & 
vi’ Dee 1 27 062.611 20,814 940 410.15 98.78 
eee, Inc.: 


Yr. Dec 385,145 pe 759 2.68 2.68 
White Rock jie Springs Co.: 

Yr. Dec. 31 1,229,872 "150" 215 4.36 4.04 
Whitman & Barmee, Inc. : 

Yr. Dec. 31 eee 2.32 


Winton Engine Co.: 

Yr. Dec. 31 863, 
Yale & Towne Mfg.: 

Yr. Dec. 31 2,585,604 


403,130 10.50 7.83 
2,152,631 5.31 4.89 
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Most Detailed Account Ever Published 


Here is presented the most detailed account 
ever published of the behavior of the prices 
of individual commodiftes. Currently pub- 
lished index numbers of prices are averages 
which give the business man little informa- 
tion about specific commodities about which 
he may be interested. This book gives in- 
formation about the price movements of in- 
dividual commodities. The buyer or seller of 
hides, of copper, or of cotton, will find here 
measures of the violence of the price move- 
ments of these commodities, of the trends 
which have prevailed in the prices of these 
commodities, of the order of their change in 
price during business recessions and business 
revivals, of the magnitude of their price 
fluctuation during business cycles, and other 
information, 
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Fundamental data and conclusions covering over 400 commodi- 
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it adds one idea after another to my economic back- 
ground."’—-(Signed) JAMES S. TAYLOR, U. 8. Depart- 
ment of Commerce. 
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business man as well as to the teacher of economics and 
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problems in price analysis. 


Full library size (6x9), gold stamped. Price, postpaid, $7 


7 APPROVAL--Use This is Coupon Today! 


[National Bureau of E Seenmade Research, Inc. 
1 Madison Ave., New York City 


e me... send me Mills’ 598-page book, 
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UTILITIES 
Com'n Share 
-—Net Profit—. 
Company. 1930. 1929. 1930. 


Detroit Edison Co.: 
Yr. Feb. 28 12,973.22 12,008, ces oy oS 


American Li & Traction oy My 
Yr. Dec. 31 11 105, 496 9,225,158 15.41 12.17 
International Telephone & Telegraph: 
Yr. Dec. 31 17.78, 14,596,336 "v3.03 v3.42 
as d Creek C 
Yr. Dec. 31 3,108 100 2,889,991. 5.04 4.46 
Middle West Utilities Co.: 
¥r. Dec. 31 yee 11,819,475 1.01 91 
Monongahela W Public Service Co. 
Yr. Dec. 31 Lia 726 1,273,748 43.81 4.36 
Northwestern Bell Tel 
Yr. Dec. 31 7,753,701 Fada zee ate! 6 604155.82 
Southe «5 California Edison Co. 
Yr. Dec. 15,483,958 a" "3.44 3.10 
Wisco .. Power & Ligh 
Yr. Dee. 31 2.007.622 796,102 8.64 8.47 


RAILROADS 


2 ,. see. 1929. 1928. 
Canadia: 0.: 

3 Dec. 31 aati. r0t — 3.313, 437 111.15 r14.99 

Louis-San F 

yr . - othe TOS 0TS. * 9,216,507 11.82 11.01 

(*) Net | (t) Before Federal taxes. (t) 

Not available. (§) Plus extras. (a) On Class 

tock. (b) On Class B stock. (d) On 

pet hy wt On m 471 Sa in 

130,000 in 1 (m) On 8 aoe 

in n 1638. 600,000 


in 1928. (n) On 197 366 shar 
136,406 in 1928. (0) On second 
| RR [Rm 4 ) On 5,560,424 shares in 12 
4,852,519 in is: (q) ) On 2,666,315 combin 
erred and common shares in_ 1929; 


n . 

rer in in 1908 ) On ois, = shares of 
190 202 1928. (h) 

On at bined “Class A ur Ciess "8 stock. 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegraph. 








January gross ......... ,978, 7,470,339 
P Operating inc income eer 1,631,718 1,634,993 
Central Illinois Light 
January gross ......... 502,347 465,001 
Net after taxes Sele Fund 222,736 202,637 
12 months’ gross....... 5,173,505 4,793,284 
Net after taxes......... 2,180,449 1,970,759 

et after charges, re 
serve and amortization 1,497,195 1,304,159 
Surplus after pf. div... 1,091,954 895,670 


Southern Indiana Gas and Electri¢. 





es. 
Net after charges, 





serve and amonisation 931,681 805,713 
Surplus after pf. divs.. 515,541 418,543 
Illinois Power. 
anw Pere 1,804 291,087 

et after taxes......... 118,313 119,210 
12 months’ gross....... 2,914,323 2,755, 
Net after taxes........ 1,063,236 961,789 
Net after charges. 

serve and amortization 529,677 426,134 
Surplus after pf. divs.. 298,749 197,888 
Ohie Edison. 

lanuary gross ......... 230,512 228,407 

et after taxes......... 121,184 127,445 
12 months’ gross.. “a 284,350 2,162, pk 
Net after taxes........ 1,187,470 1,098,486 
yo &™ ‘after c 

e and ameftisation one. 208 755, 680 
Surples after pf. divs.. 670,954 reanee ca 
" Kansas City Power. and Li 
dhe aweceeesces ‘ 105,227 ns, 173,144 
Net after pert 158158 6,704,639 
r - 
tion and c | Se 3,960,744 3,690,168 
Hg sve.» cet padiuns. shumane 
SO. Bie gece ss < 240,000 225,000 
a dividends .... 2,810,500 2,453,500 
SEDs cecacnasscans $910,244 $823,338 
Wisconsin Hydro Electric. 

Year ended Jan. 31: 

Gross revenue ......... 0,053 658,967 
BED. and | gen’l taxes 291,855 288,604 
Gross income .......... 198 370,363 


New Rochelle Water. 


Year ended Jan. 31: 1930. 
Gross revenue ..................... $1,160,291 
Net earnings ................00000s 604, 

leowa Public Service. 
Feb gross $408. 1 ; 
ebruary gross ........ ‘ 
Net earnings metceces 194,797 156,291 
12 months’ gross....... 4,314,597 4,020,400 
Net earnings .......... 1,789,003 ,588, 295 
Kansas City, Clay County & St. Joseph 
Hallway. 
Gross ae $703,984 1.080 
> eo and tax ,169 = aft » 785 
N earnings .......... 142,815 172,295 
roit Edison. 

Year ended Pes 28- 1930. 1929. 

ross revenue ......... 470,102 $53,302,474 
Exp., res. and 37,562,883 34,667,253 

ross income .......... 18,907,218 18,635,221 
Charges = NEES 5,934,006 5,629,355 
Net income ............ 12,973,213 13,005,866 

way. 

Year ended Feb. 28 1930." 1929. 
Gross earnings ....:... $9,585,605 $9,683,273 
Net earnings .......... 557,503 1,397,217 

Municipal Service Company a 
Gross earnings ........ $9,527,196 $10,143,523 
| gabe 643,945 ber 8 ed 
Se aed 3,883,252 3,806,307 
Net income ............. 1,757,875 1,443,530 
Bal. to common stk... 1,472,511. 1,191,391 





American Security News: 
Bond Redemptions 


Central Light and Power. 
929. 


1 1928. 
Oper. revenue ......... $5,679,846 $4,999,809 
Oper. income .......... 3,204,34 2,843,854 
Totai income .......... 3,311,117 2,927,950 
OO Fe , 687, 1,490,701 


Oper. revenue ......... $1,556,922 $1,362,041 
Oper. income .......... 876,956 773,657 
Total income .......... 901,859 790,135 
Be MD on nvcccccess 544 509,014 
Gary Railways. 
Oper. revenue ......... $1,293,442 $1,240,522 
et op. revenue........ 241,673 269,988 
Ben SE, ccascevedads 71,016 90,681 
Empire Public Service. 
J gro $608.3 387 $957 8 929 
anua ee 387 i 
Net earnings bgebninants 174,257 149,013 
Oregon-Washington Water Service. 
Year ended Jan. 31— 
Gross revenue .... $610,737 $584,046 
Gross income ......... 273,274 267,724 


Massachusetts Utilities Associates. 
January gross $1,011,380 $982,101 
Net carnings ,012 296,718 
Twelve months’ gross.. 11,142,302 10,415,126 
Net earnings .........- 3,200,222 2,896,102 


BOND REDEMPTIONS 





Detailed information on any bond» 


redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


NNOUNCEMENTS of bonds called 
A last week for redemption in March 
before maturity consisted princi- 
pally of municipal issues. The total for 
the month is now $11,259,000, compared 
with $83,179,600 in February and $78,- 
451,000 in March, 1929, at corresponding 
dates. 


Bonds called for redemption in March 
-_ classified as follows: 





I EN cccccvccccecceccsceceses $6,751,000 

Public te erin sepeneTs: 252,000 

State and municipal..............-. 831 

DE csi ccdbentonvevercuraceuens 3,303,000 

Mise fancoun bby eetehoiedas cabeeee 122, 
Pe nicteetees sneseheasaneane ee $11,259,000 
Adams County, Col., bonds 5-10, inebustve, 
of School District 12 due March 1 


1939, called for pa 
County Treasurer, ‘Br 


American Commonwealths Power Corpora- 

tion, entire issue of convertible debenture 

6s, due May 1, 1949, called for payment at 

% on May 15, 1930, at New York Trust 

Coutpany ‘New York. Conversion priv- 
ilege expires May 5, 

Bannock County, aon bond 6 of School 
District i2 6s, dated Oct. 31, 1914, called 
for payment on “April 30, 1930, at Guaranty 
Trust Company, New York. 


Bastrep Count 
District 5 5s mye ted Ma: 
capumeak a April 

Brazil (United States of), $263, 500 of exter- 
nal of Oct. 


, due 
for ment at r *. A 15, 1930, at 
mn, o.,°New ¥ M. 


Dillon, Read & 
& a ae & Sons, ‘gales Te Mendelssohn 


erdam ; Abtienpolegst Sven- 
ska Handelsban! wtockne Credit 
Suisse, Zurich. Lowest and highest 

a called: D4, D2958; M60, 


, Col., ponte 1-75 of water works 54s, 
— "April 1 . 1935, called 7 eee on 
April 1, 1930, at ‘Benwell & Denver, 


‘at office of the 
ton, Col. 


bond 14 of Road 
Mey, 10 10, 1916, called for 


num- 


ny, entire issue 
ogulea for pa 
usta e 


Cadillac Investment Com 
of ue Oct. 1, 


Cc ene Postal Termi 


#99, ‘at Provid 
mbers call rg $1, 000 Gonumination, '’ 31, 
Ss 96, 158, 176, 217. 

Conde Nast Publications, ine. ., entire issue 
of first 64s, due to July 1 called 
for payment at 103 on m July 16 1930, ai 

American Trust posit 


and 
wen Chi . Bonds presented prior to 
W 16. 1930 and maturing after the re- 
~ moption < » date wi will be taken up at 103 and 
e of surrender. 


Cacchostovake ‘Resehita $117, me ot 
xterna] called for 


due April a, 
"= 1, 1530, at sabe. 
ational City 
Lowest and highest 7 aes 
called: $100 denomination, 30, 1289; 
denominatioa, 2, 1064; $1,000 denomination, 
50, 13214. 
Czechoslovak Republic, $68,500 of secured 
external 8s, Series B, due Oct. 1, 1952, 


secured 





Denver, Col., various of local improvement 
bonds called for payment on March 31, 
1930, at office of the City Treasurer, Den- 


ver, Col., or if ten oo notice ior to 
redemption date be given by b6 olders 
at the Bankers Trust Company, New York. 


Farmers National Mostgnge Institute (Kis- 
sorgeueosh Orszagos oldhitelintezete), 
$7,000 land mortgage 7s of 1928, due 

ee 96s. called for ay at par on 
April i, 1936, at Guara rust Company, 
New York. Numbers called : M82 lowest, 
M1940 highest. 


Gateway — wrog 4 
ten-year 7s. AJ 
payment at 110° on pad 
tional Shawmut Bank, Boston. 
called: M41 lowest, M292 highest. 


Grand Count o-., bond 1 of School Dis- 
trict 1 and bonds 1-3, inclusive, of School 
District 16 called for nee trea, immediately 
at office of the Cou Treasurer. 


Harrison (Marvin) Realty Company, entire 
issue of first 6%s, due April 1, 1935, called 
for payment at 102 on April 1, 1930 at De- 
troit and Security Trust Company, Detroit. 


Havana (City ot, } $63,500 of first 6s, 
due -. calle or payment at par on 
April 1, 1930 or information regarding 
this issue communicate with Lawrence 
Turnure & Co., New York. Numbers 
called: $100 denomination, 631 lowest, 
69210 highest. 


ene (City of), Cuba, $27,000 of second 
redeemable : -_ called for payment 

by par on April 1, 1930. For information 

regarding this issue ws 2 with 

Lawrence Turnure & New York. 

Numbers called: 21 lowest, "29910 highest. 


Hoboken Land Company, entire issue of 
first 6s, due April 1931-1936, called for 
payment at par on April 1, 1930, at Peo- 
pice: Pittsburgh Trust Company, Pitts- 


$12,000 of first 
1938, called for 
1, 1930, at Ne- 
Numbers 


Hungarian Land Mortgage Institute (Mag- 
=, Foldhitel fetenct. $22,000 of land 
i196, cal AS: Series A and B, due May 

for payment at par on May 
930, at Guaranty Trust Company, New 


 y% or Hungarian Land Mortgage Insti- 
tute, Budapest, am py Oe Lowest and 
highest numbers pereee me M157, 


M2461; Series B, BM437, BM267: 


Investment Securities Company of Texas, 

of guaranteed fi participating 

certificates, due Oct. 1, 1930. called for 

payetens at 102 on — i, 1930, at Chat- 
a Trust 


™m -— Bank pany, 
New York. Numbers : 592-595, in- 
clusive; M1156-1159, inclusive. 
Keith Railw: ay Ea t Company, , 000 
of .—— i. oe — certif cates, 
es Sos = , due Dec. 1935, called 
for. yment ron Kprit 1, 1930, at 


Union Trus and Savings Bank, Chi- 
. Numbers called: D89-94, inclusive; 
M -102, inclusive; 107-112, inclusive. 


Lycomin Pr yy Company, $35 
of —, = ons Ap 19tt, called ee 
on eee , 1930, at the 

mnsy ~ 5K, "Company for Insurances on 
Lives and ng Annuities, Philadel- 
phia, jones gt and fh highest numbers called: 


Marshall ‘Corporation $7,000 of first and 
collateral trust 6s, due April 1 and July 
1, 1931, called for payment on April 1, 
1930, at Security-First National Bank, Los 


eles. Prices are as follows: April 1, 

1931, meen, at 100% July 1, 1931. matu- 

rity at 1) Numbers called : M129, M134, 
M135. M137, M138, M140, M144. a 

Messner Oot County, fiomt.. bonds 2 and 3 of 

1 4 6s, due Sept. 1, 1934, 

called for immediately at Conti- 


+81 
nental National Bank, Harlowton, Mont. 


Medina County, Texas, bond 20 of Road 
District 2 5s, dated April 10, 1915, called 
for payment on April 1 1930, at Central 
—— Bank and Trust Company, New 


Mont r Idaho, ponte 1-6, inclusive, of 
par due March 1, 1940, called for pay- 
ment on March 1, 1930 at office of the 
City Tr. surer. 


Mortgage Bank of * (Caja de Credito 


Tiepeteencto). $109,500 of guaranteed 6s of 
1928, due April 30, 1961, called for payment 
pril 20, 1930, at Kuhn, Loeb & 


York. 1 Lowest and highest numbers galled: 
$5C0 denomination, 494, 1860; $1,000 denom- 
ination, . 18903. 

Metace e L my “sits py (Caja 4 By ny 

ario of guarante of 
Hipotecar May a (interim certifi- 
cates), called lor payment at par on May 
1, 1930, at Guaranty Trust Co. of New 
York. Lowest and highest numbers called: 
denomination, 10, 1300; $1,000 denom- 
nation, 8, 19249. 

Mount Olive and Staunton "5 Company. 
various of first 6s, due Oct 1934, called 
for payment on April 1, 1930. at Central 
Trust } Company of Illinois, capenge. Num- 
bers called: 9 lowest, 345 highest. 

Munici Trust Ownership. various of cer- 
tificates called for payment at par on 
March 15, 1930. at Herbert C. Heller & 
Co., Inc., New York. 

National E ic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego). 724,614 
| of ‘muni 7s, due in thirty years 
from date of issuance, called payment 

at par (payable in various currencies ac- 

cording to fixed rates) on April 1. 1930, x 

Bohweizsrieche Bankgesclischatt, Zeman: 

weizerische nkgesellsc! 

Irving Trust Companv, New York; Lazard 

Brothers & Co., Ltd., London;’ Rotter- 

damsche Barkvereenigng, Amsterdam. 








a 








National Economic Bank (Warsaw, Poland) 
(Bank Gespedasetwa krajowego), 130,262 
zlotys of bank 7%s, due in nimeteen years 
from date of issuance, called for payment 
at par on April 1, 1930, at bank’s office or 
any of its branches; Schweizerische Bank- 
geselischaft Zurich ; Irving Trust Com- 

ny, New York; Lazard Brothers & Co., 
ndon ; Rotterdamsche Bankvereeniging. 
Amsterdam. 


National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajow ego), 75,000 
zlotys of guaranteed secured municipal 8s, 
due Jan. 1, 1946, called for payment at par 
on April 1, 1930, at bank’s office or any of 
its branches: Societe de Banque Suisse, 
Basie, Zurich and Geneve; Chase Nationai 
Baik, New York; Lloyds Bank and Swiss 
Corporation, London; Rotterdamsche 
Bankvereeniging, Amsterdam. 


Ohio Clover Leaf Dairy Company 
entire issue of first 6s, due pri 
1938, called for payment at 102 on April r 
1930, at Commercial Savings Bank and 
Trust Company, Toledo 


Portland, Ore., bonds 40187-40405 of improve- 
ment 6s, dat Sept. 1, 1925, called for 
payment on April 1, 1930. 


Potash (The) Syndicate of German ges. 72 
of twenty-five-year sinking f fund’ 7 
due 1950, called for payment on ieee s 
1930, is called at 102% and not par, as re- 
porced in a previous issue 


yy a oe 
April 


Rotoprint Gravure Company, Inc., $12,000 of 
ten-year 8s, due April 15, 1933, called for 
| om hoe at par on April 15, 1930, - pe 
a City Bank, New York. Low 

highest numbers called : D2, D49; Mia. MTs. 


Seattle, Wash., various of local improve- 
ment bonds called for i eo on various 
dates between March 5 and March 22, in- 
clusive, at office of the City Treasurer. 


Shelton Looms (The) (Sidney Blumenthal & 
Co., Ine.), entire issue of first 7s, due 
Dec. 1, 1936, called for payment at 103 on 
June i, 1930, at Central Hanover Bank 
and Trust Company, New York. 


Smith (A. O.) Covtaaation, $125,000 of first 
, due May 1, 1933, called for yment 

at 101 on May 1, 1930, at First isconsin 
T Milwaukee, or Irving 
pany, New York. Lowest an 

nighest sulaibecs called: D16, D650; M9, 


South Sietinie Col., bond 17 of Sanitary 
Sewer District 1 and bonds 29 and 30 of 
Sanitary Sewer District 2 called for pay 
ment ey at Colorado State Ban 
Canon City, Col. 


Swift & Co., $5,000,000 of ten-year 5 per cent 
notes, due Oct. 15, 1932, call or pay- 
ment at 100% on April 15, 19: at Conti- 


nental Illinois Bank and Trust Company, 
Gricago, or Irving Trust Company, New 


Twin Falls County, Idaho, bonds 1-15, in- 
clusive, of Independent School District 1 

» due April 1, 1939, called for payment 
on ‘April 1, 1930, at Kountze Srechers. 
New York. 


be County, Mont., bonds 35-39, 
School District 20 6s, dated April 
ib, “i915, called for payment on April 15, 
1930, at Kountze Brothers, New York. 
—_— Cab Manufacturing Building (Chi- 
0), entire issue of first 6s, due April 1, 
ios 1938, called for payment at ~ * on 
yo il 1, 1930, at S. W. Straus & Co., New 
York ond Cnicago. 


inclu- 











BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, March 18, 1930 


REDEMPTIONS 
American Commonweaiths Power Corp., 6% 
G. B., due 1949. March 13, Page 43. 
Central American re Corp., 6% Gold 
Bonds, Series A. rch 13, Page 43. 
Czechoslovak State Loan a 1922, 8% 8. F. 
G. B., due April 1, 1951. ye wy 
State Loan of 1922, 8% S. F. B., 
October 1, 1952. 


due 
March 18, Page -~ 
Dallas Gas Company, ist Mtge. G. 
due 1941. March i2” Page Bi 
Department of Cauca Valley, *. Pe TIA % 
S. F. G. B., dated October 6, 
March 12 _ = 51 
Farmers National Mortgage Institute, 7% 
8. F. G. B., due October 1, 1963. 
March 13, Page 43. 
National Economic Bank, Warsaw, Poland, 
ee Municipal Gold Bond. National Eco- 
nomic Bank, Warsaw, ~~ —" b. Munici- 
pal Gold Bond. National omic Bank, 
Warsaw, Poland, 8% Gold Sona. 
March 13, Page 43 
Other insertion March 14, Page 47 
Northern States Power Corapany, 644% G. N. 
due November 1, 1933. March 13, Page 43 
Power Corp. of New York, ist Mtge., 614% 
G. B., due November 1, 194 
March 15, Page 33 
United Securities Limited, 6% Preferre: 
Shares, March 31, 1930. March 12, Page 51 
United States of Brazil, 64% S. F. G. B 
of 1927, due October 15, 1957. 
March 12, Page 51 
United Steel Works of a? we Eich-Dude 
lange, 25 yr. 7% S. F. B., due April } 
1926. Siarch 13, Page 42 
Washington Water Power Co., 5% G. B. 
Series A. March 17, Page 4 
Western Power Corp., 54% Gold Bond, Serie 
A. March 17, Page 42 


Clippings of advertisements listed abovi 
meiled, without charge, if requested 
within 30 days. 
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The New York Times 
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Pennsylvania Securities—Philadelphia and Pittsburgh 
News and Transactions 





ROSS sales of the 
Bethlehem Steel Cor- 
poration in 1929 were 
$342,516,207, as com- 
pared with $294,778,- 
287 in 1928. Bookings 
last year amounted to 
$369,536,888, against 
$295,209,483 in the 

year before, while the company at the 

end of 1929 had on hand unfilled orders 
valued at $86,060,883, as compared with 

$59,040,202 at the end of 1928. 

Net income for 1929, as revealed in 
preliminary statements some time ago, 
was more than twice that of 1928. After 
providing $11,217,180 for interest 
charges and $14,009,085 for depreciation 
and depletion, the 1929 net was $42,242,- 
980, against $18,585,922 in the year be- 
fore. After all dividends there was a 
surplus of $19,642,980 from last year’s 
operations. The earnings, after pre- 
ferred dividends, were equal to $19.58 a 
share on the 1,800,000 shares of common 
stock outstanding at the beginning of 
the year and $15.50 a share on the aver- 
age number of shares of common out- 
standing during the year. 

The report shows that during 1929 
$136,000,000 was raised through the sale 
to stockholders of additional common 
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stock, the proceeds being applied to a 
reduction of the funded debt and to the 
financing of capital outlays. All of the 
consolidated mortgage bonds were re- 
deemed on Feb. 1, 1930, making the total 
redemptions $83,869,977 for the period 
between Dec. 31 and Feb. 1. The funded 
debt outstanding at the end of 1928 was 
$199,421,172.. The report says that the 
funded debt will be further reduced in 
1930 through the application of the re- 
mainder of the funds provided for that 
purpose by the sale of common stock. 

The consolidated balance sheet as of 
Dec. 31 shows current assets of $228,- 
171,775, against current liabilities of 
$48, 926,119, or a ratio of 4.6 to 1. The 
current assets include $69,147,204 in in- 
ventories and $117%,546,496 in cash and 
marketable securities, chiefly United 
States Government securities. This does 
not take into account the $78,472,582 
held for the redemption of bonds, but 
which had not been applied at the end of 
the year. Total assets on Dec. 31 were 
$801,631,362. 


itiniieie 3 Steel Company 


Net earnings of $3,311,492.84 for the 
year 1929, as compared with $2,193,- 
235.10 earned in 1928, are shown in the 
annual report of the Allegheny Steel 
Company. After payment of preferred 
stock dividends amounting to $233,- 
894.50, the year’s earnings were equiva- 
lent to $5.05 per share on 610,026 shares 
of common-stock outstanding. The gross 
sales for the year were $28,863,516.49, 
an increase of $8,505,426 over the pre- 
ceding year. 

Current assets on Dec. 31 last amount- 
ed to $11,417,607, with current liabilities 
of $2,414,373, or in the ratio of almost 
5 to 1. In addition te the preferred 
stock dividends, $1,763,782.25 was paid 
in dividends on common stock during 
the year, and $1,313,816.09 was added to 
earned surplus, which at the close of the 
year amounted to $10, 925 5,493. 54. 


Almar Stores Company 


Almar Stores Company, Philadelphia, 
following a complete reorganization dur- 
ing 1929 under the management of the 
Sherman Corporation, management engi- 
neers, which included revamping the en- 
tire stores system, liquidation of excess 


inventories, installation of inventory and 
budgetary control, and the effectuation 
of operating economies, reports net sales 
for the six months ended Dec. 31, 1929, 
of $5,154,711, compared with $4,563,992 
for a similar period of 1928, an increase 
of $590,718, or 12.94 per cent. With a 
total of 250 stores in operation these 
figures indicate average weekly sales of 
$793 per store in 1929, compared with 
$702 per store during the last six months 
of 1928. Net sales for the year 1929 
were in excess of $10,250,000. 

An issue of 360,000 shares of no par 
common stock of the company is being 
offered stockholders of record March 7, 
1930, at $3 per share. Upon completion 
of this financing the company will have 
no funded debt, preferred stock or bank 
loans outstanding, and its cash position 
will permit of further expansion and the 
acquisition of additional stores. 


Blauners, Inc. 


Blauners, Inc., department stores op- 
erators, for the year ended Jan. 31, 1930, 
reports net profit, after taxes of $701,- 
635, as compared with $598,050 in the 
year ended Jan. 31, 1929. After pay- 
ment of dividends on outstanding $3 
cumulative preferred stock amounting 
to $75,010, the balance of $626,625 was 
equal to $5.07 per share on the outstand- 
ing 123,588 shares of no par value com- 
mon stock. Earnings on the common in 
the preceding year equaled $4.86 per 
share on 109,005 shares outstanding at 
that time. . 


Franklin Fire Insurance Company 


Stockholders of the Franklin Fire In- 
surance Company have authorized a 20 
per cent stock dividend and a split-up of 
the present $25 par value shares into $5 
par value shares through the issuance 
of six shares of new stock for each old 
share. 

The capital of the Franklin was in- 
creased in 1929 to $2,500,000 from 
$1,000,000 at the end of its first 160 
years of operation. The later action in- 
creases the capital by $3,000,000. 





General Steel Castings Corporation 


The first annual report of the General 
Steel Castings Corporation, in which the 





Week Ended Saturday, March 15, 1930 


Philadelphia 


STOCKS. 
Sales. High. Low. Last. 
8,885 Almar Stores ............ 4 3 3 
American Stores ......... 51% 4 
19,000 American Super Power... 306% 28: 
1,000 Bankers Securities pf..... 42 42 
1,118 Bell Tel - Ok Rr 116% 11 116 
2,000 Budd Wheel ............. 13 12 1 
1,200 Central p> A pecereecce 4% 3 4 
1,100 Camden Fire Ins......... 26 25: 251 
53,000 Comwealth & Southern 17% 16 ied 
12 Consol Traction of N 50 


p & Sa wy 
r. 2 ee 12 11 11 
pf 7 67 
1,300 Exide PSecurities doe ehiaw 1 17 17 


2,800 Fire Association ........ 37 
2,180 Guar Tr Rets for Ford 1 
20 Horn & Hardart (Phila) .153 150 
200 Horn & Hardart 44 


7 
rior Corp...... 





3,500 Lake Su 13 

2,600 Lehigh Navigation ...... 4 
200 Manufacturers Cas 33 
600 Mitten BS C............ 1 

BED BP OE sacscccccesciccss 1 

20,400 Niagara Hudson Power.. 14 
10 Pa Cent Lt & Pwr pf.... 18% 

13,200 Pennsylvania R R........ 81 
104 Phila Dairy Prod pf..... 92 

1,700 emg Elec Power 8% pf. 32 
600 Phila Inquirer .......... 47 

Me GE “68 6.banded4o2c00:060 53 
700 Phila Rapid Transit..... 
EM cinhiset eas oeea en 38 

1,200 P’road Co vte 1 
200 Reliance Insurance 1 

1 Scott Paper ........ 50 
400 Sent Safety ........ 

7,945 Shreveport Pipe Line 

3,800 dard ds 23 

7,100 Shaffer Stores ..... 7% 
400 Tonopah Mining 1 
1 cf 
200 Tacony Pal Bridge 42 

56,800 Sk Mh 6 wasdescccce 

2.045 Do pf new............. 98: 
760 Union Traction .......... 29 
500 U_S Dairy, A............ 60 

Oe BP OE wes ccccciccscvcese 
25 5 J eerreyrery 93 

6,400 United Corp ............. 38 

2,000 OT spats anseeseeenne 4 

2,200 United E) of —_ ae 

5,100 United Lt & Pwr, A..... 

4,750 Warner Co ........0-.6-:; 48 50 
200 West Jersey & Seashore. 60 60 60 
300 Westmoreland Coal ..... 10 10 
200 Westmoreland Inc ....... 18 18 

BONDS. 
soness Elec 6 ie owe Gi ois ive. 41 40 41 
5,500 Do 48 ctfs........"..... 1 41 
5,400 Phila Biec 7 Bervsercss 1 104% 104% 


CA A A 





Pittsburgh—Continued 


BONDS: 

Sales. High. Low. Last 
2,000 Do 5 OO 6a te006s 106 1055 106 
23,000 Phila lec Pwr 5s... 105% 1045, 105% 
13,000 Strawbridge & Clo 5s. 97 961, 9614 
32,000 Warner ist 6s....... . 99 9814 99 

Pittsburgh 
BONDS. 

Sales High. Low. Last 
302 Alleghany Steel ....... 62%, 60 6214 

35 Aluminum Goods ....... 21 21 21 
2,780 Amer Austin Car...... 6 5ly 515 
304 Amer Fruit Growers... 15 12 15 
120 Ot Msecesdc 6ackeecsccss Se 73 75 
20 Amer Vitrified Products... 15 15 15 
470 Arkansas Gas ....... . 15 14% 14% 
OF errr 8 1% 1% 
100 Armstrong Cork ... 59% 5916 59% 
4,720 Blaw Knox ........... 364% 33% 36% 
300 Carnegie Metals ese 615 6 6 
Consol Gas pf........... 25% 25% 25% 

1,591 Copperweld Stee) 49 42% 49 
3 > ge Spee 14% 144% 14% 
565 Devonian Oi] ...... os ae 10% 10% 
336 Donahoes, A .......... 16% 1656 16% 

105 Donner Steel pf.......... 101 101 101 
375 —s. BOW on cece 214 2% 2% 

ce - | erp aer 4 34 4 
11,525 Int Rustiess ag eoteases 2% 2 2 


200 Koppers Gas 


400 Libert: Dairy” , Ne 24 23 23 
14,734 Lone Star Gas.......... 37% 37% 37% 

11 Mn bt .9446006640008 105% 105 105% 

100 Maytivess EE ndasee 4 4 4 
1,005 Mesta Machine ....... 27% 26 26 


70 McKinney Manufacturing 54 5% 514 


100 sree oe _ FF are : 25 25 

216 —_ — Brewing...... 4% 4 48, 

BP BD. Wilkevasc cesses coccee 84 814g 8g 
7,095 Pittsburgh Forgings ..... 18% 18 18% 


540 Pittsburgh Plate Glass. 55 54 55 
840 Pittsburgh Screw & Bolt. 21% 20% 20% 
24% 


425 Plymou ke Sr % 2446 2416 
665 Pruett Schaffer ......... - 21% 1916 21% 
12 Ruud Manufacturing .. 38 38 
50 "Se ar oe Plate Glass pf. oh 9% 9% 


130 Do pr 1 
25,904 Shamrock Oil & Gas... : 2884 21% 22 
70 Standard Steel Spring. . 45 44 44 
1,015 Suburban Electric Dev. 17 15 16% 
370 United Engine - Foundry S 40% 40% 
100 Waverly Oil, > 
2,210 Western Pubic: Service... 25% 25 25 
BANKS AND TRUSTS 
8 Colonial Trust .......... 310 310 310 
1 First National Bank 395 
115 Peoples Pittsburgh Trust .155 155 155 
BONDS. 


$10,000 Shamrock Oi] & Gas. ba) 98 99 


Baldwin Locomotive Works holds a sub- 
stantial] interest, shows net profits of 
$1,253,812, after all charges, including 
provision for Federal income taxes, and 
represent earnings from operation of the 
Commonwealth division for .the five 
months ended Dec. 31, 1929, plus income 


_from investments and interest on bank 


balances during that period. Surplus of 
$1,503,347 carried to balance sheet Dec. 
31, 1929, includes net operating profit 
of $1,253,812, and in addition thereto 
accumulated earnings from the Common- 
wealth division from the approximate 
date of commitment to purchase (April 
30, 1929) to date of consummation (July 
31, 1929). 


Pennsylvania Railroad 


The Pennsylvania Railroad has asked 
the Interstate Commerce Commission to 
authorize it to issue $60,000,000 par 
value of forty-year 4% per cent gold 
debentures to finance betterments and 
improvements as well as purchase of 
new equipment and facilities. The ap- 
plication stated the company proposes to 
spend $98,605,434 during 1930 and $27,- 
753,346 early in 1931, a total of $126,- 
358,760 for these purposes. 

The issue has been sold to Kuhn, Loeb 
& Co., New York, for 92 per cent of par 
and accrued interest. It will be dated 
April 1, will mature in 1970 and be is- 
sued under an indenture to the Girard 
Trust Company of pectin 
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HE Middle West Utili- 
ties Company reports 
for 1929 a surplus ac- 


cruing to common 
/ stock, after all 
charges, preferred 


and prior lien divi- 
dends and expenses, 


average of 8,396,345 common shares out- 
standing during the year, as compared 
with $8,863,527, or $1.63 a share, on the 
5,436,470 outstanding in 1928, giving 
effect to the ten-for-one split-up of 1928. 

Total earnings of the Middle West 
Utilities Company in 1929 were $25,- 
965,815, compared with $18,223,474 in 
1928, a gain of 42.6 per cent. Net in- 
come, before preferred and prior lien 
dividends, was $15,150,807, and after 
such dividends totaled $8,482,566. The 
surplus accruing to common stock in- 
cludes $7,360,502, portion of aggregate 
undistributed surplus of subsidiary and 
affiliated companies accruing to the 
parent company. 

Gross earnings of subsidiary com- 

nies from all sources amounted to 
162,337,274 in 1929, against $150,067,- 
384 in 1928, an increase of 8.2 per cent 
effected despite the transfer to an affili- 
ated company of properties having gross 
earnings in excess of $11,000,000. 

Net earnings of subsidiaries were $63,- 
286,381, an increase of $6,306,238, or 
11.07 per cent. Total earnings accruing 
to the parent company were $17,529,347, 
an increase of $5,139,539, or 41.3 per 
cent. Assets of the parent company were 
$225,961,657, an increase of $41,368,760, 
including cash in bank of $4,309,614 on 
Dec, 31, 1929. 

The earnings statements of the Middle 
West Utilities System compare as fol- 
lows for two years: 


1929. 1928. 
Subsidiary companies: 
Gross earnings. ... . .$162,337,274 $150,067,384 
Gross expenses (in- 
cluding retirement) 98,925,981 92,834,080 
Net earnings from 
operation ......... $63,411,293 $57,233,304 


Rentals of leased 
properties 369,917 618,860 





Earnings of subsid- _ 
Sneaks cabbee $63,041,376 $56,614,444 


245,005 365,699 


$63,286,381 $56,980,143 
Bond and other in- 
terest charges, 
amortization of 
discount on secu- 
rities, dividends 
and proportion of 
undistributed earn- 
i to outside 
PE .id¢escuecets 45,757,034 


DE ereasseusess 





Total earnings ac- 
cruing to iddle 
West Utilities Co.. $17,529,347 $12,389,808 





We have orders in 
Chicago Rapid Transit 
6%s—1944 
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First 6s—1953 


Chicago Rapid Transit 
6s—1963 
Metro. West Side Elevated 
First 4e—1938 
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Extension 4s—1938 


Northwestern Elevated 


First 5s—1941 


Union Loop Elevated Ry. 
First 5Se—1945 
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News and Transactions 


MIDDLE WEST UTILITIES COMPANY. 
1929. 1928. . 


Earnings from sub 





sidiafies ........... _ $17,529,347 $12,389,808 
Other earnings ...... 8,436,468 5,843,666 
Total earnings ...... $25,965,815 $18,233,474 


Administration e x- 
pense, taxes and 
miscellaneous chgs. 1,585,881 1,456,022 


$24,379.934 $16,777,452 
Misce3lan. interest.... 335,685 245,671 


$24,044,249 $16,531,781 
Serial gold note in- 
DEOL Sees ccscenci vas 1,084,680 568,333 
$22,959,569 $15,963,448 
Amortization of dis- 


count on 54% serial 
gold notes ......... 











448,259 237,423 


$22,511,310 $15,726,025 
Dividends on _ prior 
lien mote, retired 








Nov. 15, 19: 2,528,912 2,628,537 
$19,982,398 $13,097,488 
Dividends on _pre- 
ferred stocks retired 
Nov. 15, 1929........ 3,747,888 4,233,961 





$16,234,510 $8,863,527 
Dividends on $6 con- 


vertible preferred 
stock issued Nov. 
BPs Ft errr ere 





Combined surplus 
earnings for year... $15,843,068 $8,863,527 


Cash dividends pais nsse.ees apap 


on common stoc 
PD xceccdacanas $10,630,373 $5,371,958 





Borg-Warner Corporation 


For 1929 the Borg-Warner Corpora- 
tion and subsidiaries report net income 


of $7,682,590, after depreciation, inter- 
est, Federal taxes and other charges, 
equivalent, after minority stockholders 
interests and preferred dividend _re- 
quirements, to $6.03 a share on 1.230,- 
595 shares of $10 par common stock, as 
compared with $4,610,831, or $5.45 a 
share on 814,886 common shares in the 
preceding year. 


Chicago & North Western 


Gross earnings of the Chicago & North 
Western Railway in February were about 
$900,000 less than they were in February, 
1929, according to Fred W. Sargent, 
president. The decline in net operating 
income was between $300,000 and $400,- 
000. 


Chicago Junction Railways 


The report of the Chicago Junction 
Railways and Union Stock Yards Com- 
pany for the year ended Dec. 31, 1929, 
shows combined net earnings after oper- 
ating expenses, taxes and interest were 
$2,728,330, which compares with $2,238,- 
825 in 1928 and $2,226,934 in 1927. These 
are exclusive of earnings from real es- 
tate investments, chiefly comprised in 
the central manufacturing district. 





Federal Light and Traction Company 


Henry L. Doherty & Co. has an- 
nounced the acquisition of control of the 
Federal Light and Traction Company 
for the Cities Service Company, which 





Week Ended Saturday, March 15, 1930 - 


STOCK EXCHANGE. 










STOCKS. 
Sales. High. Low. Last. 
3,150 Abbott Labs............. 46% 42% 45 
400 Acme Steel ............. 76 73 73 
300 Adams Mfg Co.......... 29% 29% 29% 
1,550 Adams Roy ............. 10 10 10 
1,050 Add Inti Corp........... 32 31 32 
Se GE Bc osccescccss 25 25 25 
12,400 Allied Prod C............ 43 40144 42% 
5,450 Allied Mots I............ 16 5 15 
1,300 Alt Bro cvt pf.......... 45 42% 44 
550 Am Colortype............ 31% 30 31 
500 Am Com P A............ 26 25) 3 
500 Am Eq Co..............- 17 1 161, 
28 *Am Pub S pf........... 981, 
 & » 2 eS eres 93 91 93 
 ) - 2 eee 93% 91 93% 
400 Am Rad Tel S........... 14 1 1% 
1,500 Am Service ............. 94 9 9 
10 Am St Pub S............ 24 24% 24% 
5,950 Art Metal Wk........... 231 21 22 
1,850 Asso Apparel............ 45% 43 44 
CP Mi ctbeseessduescne 62% 62 621, 
700 Asso T & T Co.......... 614% 60 614 
6,200 Asso Tel Util............ 29 27% 28% 
19,950 Atlas Stores ............ 304% 28%, 29% 
4,250 Auburn Auto ........... 253 38 
50 Backstay Weit........... 29% 29% 29% 
Se TEE GP BE coc cceccsces 7 78 
1,000 Bancoky Co........ ai 20% ##20% 
100 Bastian Bi Co - 38 38 
980 Baxter Laund...... 6 6%, 
1,300 77 80 
25,100 43% 44 
3,650 244 27% 
115,650 44 45 
200 98 99 
500 104% 10% 
100 16% 1614 
5,700 24 2614 
4,250 20% 23% 
2,600 4012 46 
31,500 rmmhm 37% 4 
5,100 Butler Bros 10 10 
5,600 Castle A M 48 52% 
3,350 Ceco Mfg Corp.......... 144% 15% 
37 CG E & 64% pf.. -9 90 90 
207 Cent I P § pf..... 
3,040 Cent Ill Sec I..... oon ae 
170 Cent Ind P pf......... . 
315 Do ctf xm éadeséened 
1,550 Cent P 8S, Del........... 
ae GP Mar ccacecccsicececss 
28,350 UC S W U........ 
450 Do pr pf...... ‘ 
300 


| APE 

80 Cent St P L pf.......... 
2CWPSA pf 

a Bis saceane 


Cont Chgo ctf 





800 Consumers .............. 
800 Do Diserivedeasbaade 
 -. SS FC seepegeree 
103,450 Cord Corp............... 15% 13 

6,050 Corp S Al ctf........... 70 6814 «69 
WP ED. DO ceccccesccesees 43 43 43 
|) = ap egeppeeeey 115% 11 115% 
150 Curtis Light............. 21% +#$+.20 20 
465 *Curtis Mfg............. % 28 
Se EE GP Bi ccvcccsnccas 15 144% «#215 














STOCKS. 

Sales High. Low. Last. 
40 De Mets, Inc............ 19 19 
SED DV BBV, IMG. 2 cccccccccce 51 507 51 

10,600 El Household............ 49 4 47 47 

1,400 Elec Res Lab............ 14 «61 1 
50 *E G & F 7%. . 864 «8 86 
50 *Do 6% pf............. 77 174g Tig 
em 1. eae 100 00 
EE Big ook cstecccces 4 4 Aly 

2,625 Fitzsim & C............. 61 533 59 

3,450 Foote Bros.............. 18' 17 18% 
Ce EE Dic cccccecccces:s OE 60 
250 Gen Candy.............. 5% 5 5% 

6,950 Gen Theatre............. 44% 41 42 
DO RE EES 90 88 90 
800 Gerlach Barl............ 157 14 15% 
200 DeRRe eg havenbeeewene 24 24 2414 

E,400 Glea Com H............. 34 33 33% 

3.900 Godeheux .....:....0.0.. 17% 21 
600 Gt L Aircraft........... ™ 6 

1,050 Gt Lakes Dr............ 80 189 
I esse vcwanens 41% 41% 

1,760 Greyhound .............. 12% 12 12 

45,550 Grigsby-Gr .............. 17% 15% 16% 
SME WOE OOD o cc ccccnccecs 244%, 24% 24% 
50 *Harnischfeger .......... 30 30 

4,900 Hart Cart pf............ 26 22% 25% 
30 Hart S @ M............ 133. 133 
10 Hartf Tim pf............ 40% 40% 40% 
300 Hormel G A..........-.-- 29% 27 27 

1,350 Houd H Cor A.......... 29 

Ge BP Mike cecccccceccccsee 26% 24% 25 
168 Illi Brick Co............ 25 24% 25 
310 Ind MB occcccceses . 55 52 55 

12,900 *Ind Util, Inc . 27% 26% 

109 Be TD BRB. ccc ccccccces 70%, 68 6814 
i SE Mec cesccececcosees 81 80% 81 

2, cS | aaa 97 
24 Int Pow 7%...........+.- 90 90 
1,400 Iron F V Ct............. 24%, 
3,050 *Jeff Elec Co............ 447, 
20,300 Kalam Stove............. 65 T0% 
1,250 Katz Drugs........ - 36% 
1,00 Kellogg Switch..... ‘ t 5 
450 Ken-R Tube Co... 6h 
144 Ken U Jr pf...... 50 

i 2 2 Wi snwccesnsss 17 
2,900 Lane D Stores........... % 4% 
350 La Salle Ext...... . 3% 
20 Leath & Co...... ‘ 10% 
400 Lehman Corp...... ‘ 91% 

12.158 Libby MeN... nw cc cccee 20 , 19% 
70 Lincoln Ptg Co.......... 23% 1 223% 
25) OS a 43 42% 42% 
200 Lindsay N Pub.......... 25% 25% 25% 

8,400 Lion O Ref............-- 25 19% 22% 

708 * EE Wc cccccccses 45% 43 454 
Lynch G Mch.......... 7 17 17 

7,050 Manh-Dearb ............ 36% 39% 

40% 40% 

12 14% 

46% 47% 

143 Material Serv............ 22 20% 20% 
30 McC M & Mf A....... j. 47 46 46 

McGraw El Co........ }. 245% 23% 23% 

2,100 Meadows Mfg .......... 2 2% 2% 

700 *Mer & Mfg A.......... 24% 23% 24% 
685 —o Be vccccccese 10 10 10 





415 Mid Ut pr pf............ 105 100% 105 
11 Do 6% pr pf.......... 95 
95 Do Masdbvicccessane 100 99% 100 
BB BDO OB PE A... cccccccee 95 87% 95 
800 *M & Hard of........... 40 2614 39% 
200 M V U of 7%........... % OF OAL, 
3.4°O MK PL O%............ 26 24% 25% 
£ 2 Fae 58 bs 5R 
4,500 Morgan Litho............ 21 19 19 
50 Muncie Gear B.......... 2% 2% 214 
100 Muskgn Mot Sp......... 37% 17% 17% 


60 Nachman Sprg........... 1R% 
1,289 Nat Ratterv Co... ‘i 





3,400 Nat Flec Pwr A.. 34 
55) Nat Leather....... oe 1% 1% 
79 Nat Revub Inv......,... $ 48 48%, 
1,750 Nat Sec Inv Co......... 20% 419% 19% 


Continued on Page 676 


Chicago Securities—Chicago Stock Exchange 


will bring a $54,000,000 ag | organiza- 
tion operating in the South, Middle West, 
Northwest and Canada into the $1,000,- 
000,000 Doherty organization. 

No change will made in the active 
management of the Federal company, it 
is understood. At the annual meeting of 
the company Henry L. Doherty and sev- 
eral of his associates were elected direc- 
tors of the Federal Light and Traction, 
while E. N. Sanderson and associates in 
Sanderson & Porter were re-elected to 
the board. Mr. Sanderson was also re- 
elected president. 

The properties of Federal Light and 
Traction involved in this acquisition, it 
was announced, tie in well with the prop- 
erties of the Cities Service system in 
Missouri, Arkansas and other States. 
The Federal properties in Southern Colo- 
rado and Northern New Mexico will 
round out Cities Service units, which al- 
ready furnish a majority of the electric 
power consumed in Colorado. 


Midland United Company 


Operating revenue and other income of 
the Midland United Company and sub- 
sidiaries in 1929 aggregated $46,393,- 
872.62 according to the annual report of 
the company received by stockholders 
today. 

The consolidated net income of the 
Midland United Company and _ sub- 
sidiaries for the year was $9,369,229.49. 
After dividends and earnings accruing to 
minority shareholders of subsidiaries, 
the net income available for Midland 
United Company dividends was $3,043, 
596.27. Deducting payment of dividends 
on Midland United Company’s preferred 
stocks the combined surplus earnings 
totaled $2,310,037.60 available for com- 
mon stock, dividends. 

The average number of shares of com- 
mon stock outstanding during 1929 was 
1,843,977. 

Stocks. of the Midland United Qom- 
pany and its subsidiaries were owned by 
84,835 stockholders at the close of the 
year. 





Midland Utilities Company 

Total income of the M'dland Utilities 
Company, subsidiary of the Midland 
United Company, was $5,867,311.39 for 
1929, compared with $5,405,084.82 in 
1928, according to the annual report of 
the company made recently. 

Net income, after expenses, interest on 
funded debt and other charges was 
$4,560,769.38, compared with $3,987,- 
504.56 in 1928. 

Operating revenues and other income 
of the Midland Utilities Company and 
subsidiary companies for 1929 was $28,- 
773,514.52, compared with $25,573,001.35 
in 1928. 

The surplus account of the company 
at the close of 1929 was $3,877,497.18, 
a with $2,967,095.30 at the end 
° . 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


NNUAL report of the 
Pacific Telephone and 
Telegraph Company, 
Southern California 
Telephone Company, 
Home Telephone and 
Telegraph Company 
of Spokane and Bell 
Telephone Company 

of Nevada, grouped in one system, shows 
telephone operating revenue for the year 
ended last Dec. 31 of $101,502,885. Net 
telephone operating revenue is given as 
$32,721,616, operating income as $23,- 
206,471 and final net income after bond 
and other interest, debt discount, &c., 
amounting to $15,623,615. After divi- 
dends of $4,920,000 on the preferred and 
$6,510,000 on the common stock there 
was left a balance for corporate surplus 
of $4,193,615, according to the report 
filed with the San Francisco Stock Ex- 
change. 








Associated Oil Company 

The total volume of business done by 
the Associated Oil Company and its sub- 
sidiaries, as represented by their com- 
bined gross sales and earnings, exclusive 
of inter-company sales and transactions, 
was $65, 269, 907 in 1929, according to the 
company’s "consolidated balance sheet 
filed with the San Francisco Stock Ex- 
change. Net income, after all charges. 
including depreciation, development ex- 
pense and Federal income tax, was 
$8,940,699, this sum being equal to $3.90 
per share on the average amount of stock 
outstanding during the year. Unappro- 
priated surplus last Dec. 31 was $32,681,- 
671. Current assets were $27,251,326 as 
against current liabilities of "$6,292,038. 


Calaveras Cement Company 


Net profit of the Calaveras Cement 
Company for the year ended last Dec. 
31 was $524,853, according to the com- 
pany’s annual report filed with the San 
Francisco Stock Exchange. Gross profit 
from operations was $820,480 and profit 
from sales of capital assets $17,948. 
After provision for preferred dividends 
and Federal income tax, the net remain- 
ing for the common stock amounted to 
$2.98 per -~- on 125,078 shares out- 
— The company’s current assets 
as of Dec. 31 last were $1,333,874 as 
against current liabilities of $204,213, or 
a ratio of 6.77 to 1. 


California Cotton Mills Company 

California Cotton Mills Company 
earned gross profit on sales in 1929 
amounting to $394,748 and its total in- 
come was $510,321, according to the 
company’s annual report filed with the 
San Francisco Stock Exchange. After 
selling, handling and administrative ex 
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penses and deductions for interest on 
bonds and loans, the net loss for the year 
was $64,134. 


Coast Counties Gas and Electric Co. 
The annual report of the Coast Coun- 
ties Gas and Electric Company, as filed 
with the San Francisco Stock Exchange, 
shows 1929 ne revenue as $2,108,- 
127, as compared with $1,893,903 in 1928. 
After operating expenses and mainte- 
nance and other charges, including Fed- 
eral income tax, there was left a balance 
available for preferred dividends of 
$501,418. Dividends on 47,456 preferred 
shares outstanding totaled $283,526, 
leaving a balance available for common 
dividends and surplus of $217,886, as 
compared with. $84,819 in 1928. 





Crown Zellerbach Corporation 
For the nine months ended on Jan. 31 
the Crown Zellerbach Corporation re- 
ports net profits, after all charges, of 


$3,739,639, equivalent, after preferred 
dividend requirement, to $1.28 a share 
on the 1,991,680 common shares outstand- 
ing, against net of $3,743,852 in the 
corresponding preceding period. 


Hutchinson Sugar Plantation Company 


Hutchinson Sugar Plantation Company 
in its annual report for 1929 discloses net 
profit of $114,812 after all charges, in- 
cluding Federal and territorial taxes. 
Total revenues from operations was 
$1,084,432. Current assets last Dec. 31 
were $211,544; current liabilities, $416,- 
748; surplus, $790,927. 


Engels Copper Mining Company 

The annual report of the Engels Cop- 
per Mining Company, subsidiary of the 
California Copper Company,- shows net 
profit for the year ended last Dec. 31 of 
$115,625, after all charges. Total gross 
income from metal sales amounted to 
$2,085,509, compared to $1,717,651 for 





Week Ended Saturday, March 15, 1930 


San Francisco 
-STOCK EXCHANGE. 
STOCKS. 
Sales. . High: Low. Last. 


Z pote & jens P iF Sh.. 222 222 
900 Associated Oil Sina’ ina °F a 39 
urance Fun nc 

0 


2,379 Asso Ins 
781 Atlas Im Diesel En, A... 31% 30 
460 Aviation Corp of Cal.... 8 % ™% 
Bank of California, N A.285 275 278 
5 Bond Sh Ltd. 
3,942 Byron Jackson Co....... 1 18 18 
Calamba Sugar, pf ..... 1 1 15% 
= Calaveras en Co.... 13 1 13% 
Be GP DE wecascccceses 89 89 89 
535 California “cop SEP caccee 3% 3 3% 
10 oo Cotton Mills......... 36 36 36 
805 Cal Packing Corp........ 7 732% =73 
18,862 Caterpillar Tractor ..... 7 69 69) 
385 Clorox Chemical Co...... 32) 31% 31 
65 Coast Co Gas & El Ist pf 98 98 98 


1,045 Cons Chemical Indust, A 31 30% 31% 
462 Crown Zellerbach pf, A.. 79 = 79 


930 Fageol Motors .......... 
100 Do p 
275 Fireman’s Fund Insur....100 


469 Food Mach Corp ........ 

2,245 Foster & Kleiser......... 
3737 Golden State Milk Prods. 28 

211 Great Western Power pf.1i 

10 DoA, 6% pf........... 1 

30 Haiku Pineapple, Ltd, pe 19 1 

70 Hawaiian Coml & Sug.. 51 51 51 

464 Hawaii Pineapple ... Eth 2 

160 Home Fire & Marine Ins. 38 
1,117 Honolulu Cons Oil 32: 

Hutchinson Sugar ie 0 i pe 12% 


Bee! 


638 
1,599 Illinois Pacific Glass, A. 
380 Investors Association, ts 4 
11,470 SS nee, Radio Corp ..... 





66553566000 c06860 15 10 5 
‘to Leighton mae, Bevscrvoces 10: 10 10% 
socescesees 4 4 id 
240 Leslie Sait errr 1 17 
10 L A Gas & Electric pf..102 102 102 
91,720 ne a gg GO svcesconce 7 4 5 
235 Magnin, I ...........2- 21 21 21 
2,803 Marchant Calcu, new. 22: 21 21 
10 Mercan Am Realty 6% pf 964% 96% 
35 Nor Am Investment..... 110 ©4109 = =6110 
a wn i. pawlassnsas vanes 100 100 
North “een ee 18% 1 18) 
“aes oo PER, Bu. ccccocs 27 = 
30,575 Pacific Ges & Elec...... 
3.968 De 16t PE ..ccrccccccee 
750 Pacific ¥ - 41 40 40) 
2,736 Pacific << ore Ca... - 95 90 
891 Do D sapececesseus 1 
. Pe ea 4 
165 Pacitic "Tel B TAR. .ccsese 146 144 144 
= ) pe eeepeeie: % 121 
18,256 Do rights .............. 19 1 
25,395 Pacific ePubile Serv, A... 37 35 
983 Paraffine Co’s, Inc...... 76 
230 Pig’n Whistle pf ........ 13% 
160 Rainier Pulp & Paper Co 26 26 26 
24,929 Richfield Oil ............ ait aot aot 
SO Be BE eocccccccccasece 21 20 
140 Roos Bros pf ........... 94 


5,108 Shell Union C—O 
5 Sherman & Clay pr pf.. 4 45 

5 Sierra P' Pacific Elec pf.. 
o- —_— Pac Gold Gate, ‘A He 1™% 17% 


TM 65 00.00052000006000 5 15 15 
$30 me. ¥ Valley Water..... 17 15 17 
402 Standard Oil of Cal...... 59 63 
5,292 Tidewater Ass’d Oil...... 14 1 14% 
Be BD BE seccccscedvcccees 86 79 80 
44,547 Transamerica Corp ..... 46% 4% 44% 
~ Label & Litho... 20 20 20 
17,001 Union ‘out Associates..... 45) 41 44 
12,846 Union Oil of Cal........ 4 4 


P 22: 
10 Wells Fargo Bk & Un Tr.330 330 
230 Wi a Finance pf.. 2 2 
768 West Coast Bancorp..... 22 18 
785 Western Pipe & Steel.... 27 2614 


CURB EXCHANGE. 


STOCKS. 
Sales. High. Low. Last 
65 Aero Corp of Cal........ 2. 2.80 2.80 
200 Alaska Gold Min T% ™ 
30 All y Gas Corp...... 7 7 ? 
1,155 Natl Corp, A..... 38 37 38 
475 A Nat Gas, A.... 14 13% 13% 
228) Atlas ae Dsl Eng, 5... 60 65 
Aviation Corp (Del)..... ™% 6% ‘7 
ae Bank of, America N A...140 1 = 
<< jue Ridge Corp......... 13% 
220 Cal Pacitis Tradiag... s oacoaia 1.45 1.40 1.45 


Continued on 4 on Page 676 





Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low.. Last. 
200 Aero Corp of Cal....... 3.25 3.10 3.25 
200 Barnsdall Oi], A......... 27% 2% 27Y 

28,700 Bolsa ba A MD Mocs veces 1. rd 1.15 1.424 
CS arr 14% 11% 14 
120 Bway 3 Store pf x w. 80 80 
800 Byron-Jackson Co ....... 18 18 18 
185 California Bank ......... 11 115 «115 

Citizens Natl Bank....... 111 111 lil 
100 Commercial Discount, new = 24 24 
2,400 Claude Neon Elec Pr.... 42 42 


1,800 Douglas Aircraft, Inc... 18% 16% 18% 
200 Emsco Derrick & Equip. 18 18 18 
100 Foster Kleiser , 

1,800 Gilmore Oil ............. 14 

21 Goodyear Textile pf..... 96 96 





100 Hydraulic Brake ........ 36 36 
900 internat! fe- Insurance .. 47% 46 47% 
3,928 = om. Mortgage ....... 32 a 32 
SD. setaseeegvocevcss 
S32 LA Gas SF aS 103 102% 103% 
L A Investment.......... 1 18% 18% 
3,100 Macmillan Petroleum ... 25 21 25 
210 Moreland Motors ....... 2.15 2.15 2.15 
Se SUE TE 6A 06 64s000c cee 6 6 6 
26 Mortgage — — 169 1 
100 Pac Amer Fire Ins....... 52 52 524 
5,500 Pac Finance ............ 40 38 39% 
SDS rrr 10 10 13 
OS reser 9 9% 9 
705 Pac Gas & Elec......... 68 66 66 
500 Pacific w ae seaees ace 914 oa 
10 Do ps pf.. none se 102% 1025 
7,300 Do rights ............ 4.10 -90 .00 
1,200 Pac Mutual Life Ins..... 85% 80% 85% 
Do EE tG60a ene ene 65 3.00 3.65 
"200 Pacific DE: Keardesedens 7 7 
1,600 Pac Public Serv, A...... 36% 35% 35% 

10,300 Pac Western Oil......... 16 13% 16 
100 Pickwick Corp .......... 7 ™%, ™% 
1,200 Republic Petroleum ..... 3.00 2.50 2.75 

i 700 Richfield GD o0ssccasecse 27% 24 26% 

rae 21 20' 21 

25°700 Rio Grande Oil.......... 44% 19 23 
211 San Joaq L&P 7% pr pf.115 112 115 
60 Seab Natl Bank.......... 45 4 

-First Natl Bank...... 118 117 118 
420 Shell Union Oil.......... 
100 Signal & Gas, A..... 31 31 31 
So Cal Edison........... 60: 61 
400 29 29 % 
at 
4 
50 
99 
63 
28% 
4456 
-43 
44 
46 re 
15 Union Bank Ps Trust. = 325 325 
Van de Kamp’s Bakers.. 40 39 40 
100 Western Pipe & Steel. 27 27 27 
BONDS. 

$5,000 Assoc Oil 6s, ‘35........ 102% 102% 102% 

15,000 L A Co ist R 5s, °40.... 76 7 ne 

10,000 Pac Gas & El 5s, '55....101 101% 101 

29,000 Richfield Oil 6s, "44..... 9 95 95 

18,000 So Cal Edison 5s, °51...102 101% 102 

10,000 Do 5a, '52...........+.. 101 1015 101% 

37,000 So bv gr od Gas 4 "68 92 92 92 

20,000 So Cal 6s, °58...... 105% 

5,000 Union om 4 A re 108 108% 108% 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
100 Ambassador Pet ........ 2.45 2.45 2.45 
15 Arkan p .-- Ss 030 s0,04.40 a 14% 14% 

9,300 Bach Aircraft iéiesiee a a 27 
—_ Bandini Pet . 45 3.30 3.35 
nk of America N A. 1188 135 138 
310 Banca d'Italia .. 5 5% 
12 subs bisa tas %  % 
7,300 Barnhart-Morrow ....: 1 12 13 
78,675 Big Jim Mines. il O7T% .11 
2,100 Boisa a, B. 30 1.15 1.20 
80 Don Sena de ae 12 12 

10,400 Buckeye Union pf. au ee 19 .23 

900 Soeerpiier Tractor 70% 69 69 
1,900 © a Pere 38 385% 
7,400 &" , Lts of N Y... 18 17 18 
1,900 Cons Steel ............. 12 11 1% 

500 Do pf ary 19% 

200 Continental * Credit rer 124% 12% 
4.800 Cord Corporation ...... 15 14 14 

20 Crystalite ... 17 17 17 

485 Detroit Aircraft Bly Sin 

100 Diamond Elec .. Sra 47 47 

90 District Bond .......... 

rant Motors an 5 5 

500 Elect Prds aed Wash. 15 14 1444 

7,400 Exeter Oil ‘1195 1.7 1.4 


Continued on Page 676 


1928, an increase of $367,858. Although 
less copper was produced in 1929 than 
in the previous year, this was more than 
offset by prices received for the copper 
sold, which averaged 18.12 cents as 
against 14.55 cents for 1928. Total cur- 
rent assets are given as $886,871, as 
against current liabilities of $66,797. 


Pacific Coast Company 

The Pacific Coast Company and sub- 
sidiaries, excluding the Pacific Coast 
Cement Company, report for last year 
net profit of $155,398 after taxes, inter- 
est and other charges, equivalent after 
first preferred dividend requirements to 
$1.95 a share on 40,000 shares of $100 
par 4 per cent second preferred stock. 
This compares with a net loss of $21,625 
in the preceding year. 


Pacific Western Oil Corporation 

Pacific Western Oil Corporation and 
subsidiary report for 1929, the first full 
year of operations, net profits after all 
charges, ome depletion, deprecia- 
tion and taxes, of $1,816,985, equivalent 
to $1.81 a share on 1,000,000 shares of 
no par capital stock outstanding. Crude 
oil and natural gasoline production of the 
company for the year was 6,123,736 bar- 
rels, an average of 16,777 barrels daily. 

In his report to stockholders, Presi- 
dent William C. McDuffie points out that 
the results for the year do not reflect the 
full earning power of the company, pro- 
duction — been substantially cur- 
tailed under the conservation program. 
During February, 1930, actual tests made 
in all of the comeees > holdings — 
those at Kettlem ills showed a dai 
production of 26,800 barrels. 

On Dec. 31 the company owned or 
controlled 46,941 acres of land in Cali- 
fornia, of which 33,002 acres were held in 
fee. Principal acquisitions during the 
year were 1,760 acres on the North Dome 
of Kettleman Hills, where a well was 
drilled to a depth of 7,423 feet and shut 
in under an agreement with the Federal 
Government, 144 acres of tide land in the 
Elwood district and 65 acres of con- 
tiguous shore land at Elwood. 


San Francisco, Cal. 

The city of San Francisco, Cal., pla: 
to open bids on March 31 on a new issuc 
of $3,306,000 4% per cent bonds, accord- 
ing to private advices received in New 
York. The issue will consist of $2,286,- 
000 boulevard bonds, maturing serially 
from 1935 to 1951, and $1,020,000 sewer 
bonds, due serially from 1939 to 1955. 

This will be the first long-term financ- 
ing done by the city since mid-December, 
when an issue of $41,000,000 4% per cent 
bonds, due in from one to forty-one 
years, was awarded to a nation-wide 
banking group at a price of par. These 
bonds were issued in connection with the 
city’s purchase of the properties of the 
Spring Valley Water Company. 
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News and Transactions 


SJLELeLeYyT has been reported 
4 that Stone & Webster 
interests have gained 
control of the Sierra 
Pacific Electric Com- 
pany by the conclu- 
sion of negotiations in 
which United Gas Im- 
{ provement Company 
is understood to have sought ownership 
of the Nevada utility. 

According to informed circles, United 
Gas Improvement interests had accumu- 
lated a large proportion of the stock of 
Sierra Pacific Electric, and had negoti- 
ated with Stone & Webster interests, 
which are also managers of the property, 
for their holdings in the company. 

The reports indicated that the Stone & 
Webster group was desirous of retaining 
its interest in the property, offering to 
purchase from the United Gas Improve- 
ment interests their holdings. This offer 
was accepted, it was learned, represent- 
ing a substantial profit over the cost of 
the shares to the Philadelphia holding 
company. 

It is assumed that the Stone & Web- 
ster group eventually will transfer the 
Sierra Pacific Electric Company to the 
Engineers Public Service Company, now 
in process of merger with Stone & Web- 
ster, Inc., although confirmation of this 
was lacking. 

Sierra Pacific Electric is interconnect- 
ed at the California-Nevada State line 
with the power lines of the Pacific Gas 
and Electric Company. It serves Reno 
and other communities and mining re- 
gions in Nevada with electric power and 
light, gas and water service. 

In the first six months of operation 
ended Dec. 31 Stone & Webster, Inc., and 
subsidiaries earned $2,832,968 after inter- 








est, Federal taxes and minority inter- 
ests, and also a net profit on sales of se- 
curities less Federal taxes, carried di- 
rectly to a surplus, of $1,246,680, accord- 
ing to the report just made public. This 
gives a total net profit of $4,079,648, 
equivalent to $3.24 a share on the 1,258,- 
981 no par shares outstanding. The profit 
from the sale of securities was realized 
on securities acquired on organization 
from the predecessor company. 


American Locomotive Co. 


The American Locomotive Company 
and subsidiaries report for 1929 a net in- 
come of $6,851,300 after depreciation. 
Federal taxes and other charges, equiva- 
lent after preferred dividend require- 
ments of $5.40 a share on 770,000 no-par 
common shares, as compared with $4,- 
171,295, including tax refunds, equiva- 
lent to $1.92 a share, in the preceding 
year. 

The consolidated income account of 
the company shows for 1929 a net profit 
of $8,796,039 after expenses, compared 
with $5,793,191, including tax refunds, 
in the preceding year. After payment of 
preferred dividends amounting to $2,- 
695,300 and common dividends totaling 
$6,160,000, there was a profit and loss 
deficit for the year amounting to $2,033,- 
700, against a deficit of $4,683,705 after 
similar disbursements in the preceding 
year. 

The balance sheet shows cuurent as- 
sets of $38,771,224 and current liabilities 
of $4,495,121. Current assets include 
cash and marketable securities amount- 
ing to $19,103,464, inventories amounting 
to $9,800,025 and accounts and notes re- 
ceivable, less doubtful accounts, amount- 
ing to $9,867,734. Net working capital 
at the end of the past year was $32,276,- 


5 


The statement of William H. Woodin, 





Week Ended Saturday, March 15, 1930 








STOCKS STOCKS. 

Sales. High. Low. Last. Sales. High. Low. Last 
100 Adventure Abeeeenencion Ae .20 .20 150 Nat Ser Co.............. 5 4 5 
35 Aero Under eeccecccses OO 20 20 15 Nat Equity .............. 29 
125 Air Investors.... v J 5 5 Y 

1,040 Alles & Fish............. 15 14% 14 
ve Py yo rere 21% 19% 21 
5 Am Brit & C pf......... 70 70 70 
19,039 Am Founders............ 28 26% 26 
405 Am Pneu 7 bly 7 
33 Do Ist pf 51 504% 51% 
55 Do 2d pf 22 23 
104 Am Wool 15 13 13% 
469 Do pf 37 35 36 
PP  <.ccacscecausud 17 16 16 
5 °" & Seer 14 13) 13% 
2,200 Andes Pet .............- 45 -42 45 
Arcadian . 45 45 45 
1,160 Ariz a 1 1 1 
110 Av Sec of N E 84 7 7 
145 Bigelow San............. 75 73 73 
st oT eee 101 101 101 
I ic aan aeckienlealen 175% 179% 
287 B & M pr pf 110% 109) 110 
2) Oe Oe  Becccvcecsccécs 82 83 
ir ie UGeccecvenceceu 126 1 126 
15 DopfCe .112 108% 112 0 F 5 
15 Bos & Prov 171. 171s 1721 2,780 So Surety tab nedeubeasend 28 25% 2 
| Ree 79% 77 77 35 Spen Trask ............. 39 3814 38 
72 Do ist pf ccccceveeeAlO 108 109 650 Stone & Web............ 100 95 951 
341 Do 2d pf...........-.5.. 97 9644 96% 161 Sullivan Ma ............ 53 52% 2% 
425 Bos Per Prop............ 24% 24 25 cf Y % “Seppreerses 32 31 31% 
240 Brown Co pf............ 82 80 80 | SPR a ReReeRS: 318 31% 314% 
385 Cal & Hecla... sooee wD th] rot 15 Torrimgtom ..........0 61 61 61 
20 Chem Nat As...... - 23% 23 23 790 Tower Mf. 2 2 2 
17 Chi June pf . 105 «(104 105 296 Technicolor ............. 854% 78 79 
55 Cont Sec .... 58% «55 58 112 Tri Cont Co............. 1 15% 1 
495 *Cop Range 16 L 14 4 Te TWAS DP... cccccccce 33 31 
980 Credit Al ........... 17 16 1 5 Un Carr aaa aRpR 13% 13 13 
1,115 Cr Cork Int 10% 10% 1 1,579 EE nris cxanasnk cas 9 91% 92 
125 East Bos Ld 4 4 1,286 Un shoe os achnecte boon 63%, 63 6314 
165 East Butte .......... 1 1% aut? 2 5 2FaRee reer 32 31 32 
1,442 East G & Af As 35 32 125 U H é fT aes 52 50 52 
470 *East G P 95 94 6,282 U Ov’seas......... 18 17% 18 
*Do pr pf . 78 77 $662 U S Blee Pron .22221: 19% 18{2 18% 
170 E Mass aj .. 281g 26% 26 145 U S Smelt pf............ 52 51 
2,836 *Est S S . 34 1 33 225 Utah Apex .............. 2% 2 215 
ME, seccvesees -. 47% 47 47 SE DEED cccctccsccee 50 50 
Do ist pf . 96 96 . 3 ) Perr 81 79% 81 
= a = 7“. a S 261% = 490 Venez Mex .............. 7 8 
1 Employ AS ......--e+-5> iL | = 2° Seppegeqeee 96 96 96 
2,064 Eng Pub S............. 57 55% 55% > ff SREEpRERRe a1” si” ti 
Gal Hous 5 4 4 | Peers: 190 184 190 
7 Do pf ee eeeees 13 12 12 60 War Br ist pf........... 63% 62% 63% 
10 Gen Alloys wee 84 8% 8 162 Do bt atuaedess ean 68 67 68 
915 Gen Capital re 50 74 Westfield Mfg .......... 23% 23% #$.23% 
90 Gen El sp ... on ll ll NG 100 Wilson Jones ............ 52 52 52 
100 Georgian .. coccscsees B 1 1 *Ex dividend. 
130 Do A pf........ .. 10 912 gt 
75 Gilchrist 4 Cee: 2% OUTSIDE SECURITIES 
2,533 Gillette Raz exeeeevee Mee 
Globe Un Ex 14 141 14% cf ( 8) err 104 103 103 
SE rrr 8 6 8 
105 Green T & D 18 18 18 
i | eer 55 42 55 
i PRE: 41 41 41 
5,600 Hardy Coal 45 3.008 Woe! Bea 24 19, 
270 Hath, Inc, B 18 16 » . arren Be Beccccccess . % 59% 63 
25 Do pf koe cktenakas tee 102 102 BONDS 
10 Hygrade Se as «ssceee 28% 28% 28% 
BD BD OE nccccccnccccesce 88 88 88 $10,000 Amoskeag .............. 80% 80% 80% 
4,206 Int Carriers .......... 16% 1 1s 3,000 Bos Con Gs 5s........... 101 101 101 
LO OW), eae 108 10 1014 59,000 Brown Co 5s, A........ 95 95 95 
145 Jenkins Tel . eae a“ 3 3 3 5, sh err 95 95 95 
100 Keewenaw SPER ROR ET 1% 1% 1% 1,000 Dal R & Tr 6s.. 84 84 84 
50 Kid Peab Ac............. 89 89 89 12,000 E Mass 4 Biciss 47% 45% 47 
Se EE ED sc oraccacadcenss -90 -90 -90 SBD DO GR, Wa ccc ccccccccce 53 53 
44 Lib MeN & L. sacri 18% 19 1,500 Th Mineseverseceecas 60 60 
260 we Th re 9 9% 3,000 Europ El 6%4s............ 100 §=6100 =: 100 
28 Mass Con .. an -25 +25 1,000 H BE Mile ccccceereesc 91 91 91 
7,097 Mass Util aon 1 3 10 13,000 N E T & T 5s 1 100% 100% 
60 Mergenthaler a 10 105% Be ee GP Wi cnccccccccces 110 107 110 
383 Mohawk 48 46 46 1,000 § Bas caccsoseseeesese 101 101 101 
149 Nat Leath ..... . a oe 9,000 West T & T 58 100%4 10014 100 


New England Securities—Boston Stock Exchange 


chairman of the company, says in part: 

“The demand for new locomotives by 
the railroads in the United States showed 
a marked improvement in 1929 over the 
abnormally poor locomotive business in 
1928. The betterment and replacement 
programs of the railroads for 1930, re- 
cently published, encourage the belief 
that the new locomotive buying during 
1930 will not compare unfavorably with 
that of the past year. On Jan. 1, 1930, 
the unfilled orders on the books of the 
company amounted to $17,834,362, as 
compared with $18,978,879 on hand on 
Jan. 1, 1929.” 


American Woolen Co. 


The American Woolen Company re- 
ports for the year ended Dec. 31, 1929 a 
deficit of $2,293,989 before depreciation. 
After allowance of $1,934,201 for such 
charges a net deduction from surplus of 
$4,228,190 was shown. This compares 
with profit before depreciation in 1928 
of $694,334 and a loss after depreciation 
of $1,262,268. 





Brown Company 


A new issue of $5,000,000 Brown Com- 
pany first mortgage 5M per cent bonds, 
Series B, due March 1, 1950, has been 
placed in the market by a syndicate com- 
posed of Harris, Forbes & Co., Bond & 
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Goodwin, Inc., and Baker, Fentress & Co. 

The issue is priced at 95, to yield about 

5.93 per cent. A sinking fund is pro- 

vided to retire more than half of the is- 

sue by maturity. 

Calumet and Hecla Consolidated Copper 
Company 


Calumet and Hecla Consolidated Cop- 
per Company has issued its pamphlet re- 
port covering 1929 operations, showing 
net profit after charges but before de- 
preciation and depletion, of $9,056,720, 
equivalent to $4.51 per share on the 
2,005,502 shares outstanding, as already 
published. These earnings compare with 
$3.68 per share in 1928, $1.96 in 1927 and 
$2.44 in 1926. Profits after depreciation 
and depletion totaled $5,326,932, or $2.65 
per share, against $1.55 per share in 1928 
and 29 cents in 1927. 


Isle Royale Copper Company 


The Isle Royale Copper Company re- 
ports for the year ended Dec. 31, 1929, 
net profits, before depreciation and de- 
pletion, of $370,508, equal to $2.47 per 
share on the 150,000 shares outstanding, 
against $2.28 in 1928 and $1.35 per share 
in 1927. Net profits, after depreciation 


and depletion, amounted to $197,468, or 
$1.31 per share, compared with 43 cents 
per share on the same basis in 1928 and 
a deficit of $30,118 after such charges in 
the previous year. 


Kendall Company 


Completing its first year of consoli- 
dated operation, the Kendall Company 
reports 1929 earnings, before deprecia- 
tion, interest and taxes, of $1,818,830, 
with net profit of $644,766, after all 
charges. After deducting current inter- 
est from earnings, bond interest was 
earned over three times after deprecia- 
tion and nearly five times before depre- 
ciation. After providing for dividends 
on the preferred stock of subsidiaries 
and for the regular preferred dividend 
and participating preferred dividend, 
$307,318 was available for the common 
stock, 386,551 shares of which were out- 
standing on Dec. 28. Dividends aggre- 
gating $96,574 were paid during 1929 on 
the common at the rate of 25 cents per 
share. 

The company’s balance sheet as of 
Dec. 28, 1929, shows current assets of 
$8,745,629, against current liabilities of 
$3,144,281, leaving a net working capital 
of $5,601,348. 


Speculative Commodity Markets 


Continued from Page 651 


New York Times report from Chicago 
says “Standing out above all other con- 
ditions is the storage problem. Grain 
men say that unless there are heavy 
exports they are unable to discern how 
betterment is possible.” 

Primary receipts during the week 
totaled 3,884,000 bushels, against 5,107,- 
000 bushels the preceding week and 
ing period last year. Shipments during 
6,078,000 bushels during the correspond- 
the week totaled 2,817,000 bushels, 
against 3,423,000 bushels the preceding 
week and 4,237,000 bushels during the 
corresponding period last year. 


HIDES 


AW hide future prices’ broke 
R sharply on Monday under heavy 

selling, following the rejection of 
the Oddie and Walsh amendments to the 
tariff bill. Unless the tariff bill is 
modified in conference, this means that 
hides will remain on the free list along 
with leather, boots and shoes. 

Hide, producers had been selling stead- 
ily during the week, freely dipping into 
stocks, in response to a demand which 
went beyond the week’s production. 
Prices rose to 14.40 on Saturday for 
March delivery, but broke 40 points 92n 
Monday on news that a tariff on hides 
had been rejected by the Senate. All 
positions fell from 40 to 60 points. 

Range of Hide Future Prices. 


—Mar.— —May 
High. Low. High. Low. 





High w. High. High. Low 

Mar. 1 co) oe 15 15.95 15.85 
Mar. 11 ‘pe ... 15.85 15.80 
Mar. 12 15.55 15.40 16.14 15.90 
Mar. 13 15.87 15.65 16.35 16.20 
Mar. 14 16.10 15.75 16.60 16.35 
Mar. 15 15.98 15.90 16.41 16.35 
Wk’s rge 16.10 15.35 16.60 15.80 
Mar. 17. 16.05 15.25 16.00 15.60 
Mar. 18. 15 15.14 15.60 15.50 

ar. 19 15.35 15.20 15.79 15.66 
Mar. 19 

close ... 14.80* 15.31@15.34 15.797 

*Nominal. +*Trading. 


Despite the desire of most tanners and 
hide merchants to adopt a sideline atti- 
tude, during the week pending the out- 
come of the tariff vote, more than 100,- 
000 packer hides moved into consuming 
channels. Interest in the domestic mar- 
ket was stimulated by general expecta- 
tion that hides would remain on the free 
list and, therefore, import purchases 


could be made more advantageously after 
tariff threats had been dissipated. 

January stocks of sole leather were 
reported to total 3,328,776 pieces, com- 
pared with 3,245,234 for December, 1929, 
and 4,536,086 for January, 1929. Janu- 
ary production of sole leather totaled 
1,358,608 pieces. 

The adjusted index of the Shoe and 
Leather Reporter, for the week ended 
March -15, stands at 80.8, compared with 
80.1 the preceding week and 91 the same 
date last year. 


COFFEE 


N an inactive and quiet market, 
QO coffee futures sagged off 20 to 30 

points during the week, March de- 
livery closing at 13.40 cents a pound for 
“D” contracts on Monday, compared 
with 13.62, the closing price a week ear- 
lier. The preceding week prices had ad- 
vanced 20 to 24 points, in response to 
rumors of new foreign loans to the De- 
fense Institute, which would enable 
them to maintain a more rigid market- 
ing policy, but when no news came to 
confirm the rumors, prices sagged off 
again. : 

The statistical position has turned 
slightly adverse. Receipts of Brazil cof- 
fee for the week ended March 15 were 
211,837 bags, compared with 145,313 bags 
during the preceding week and 160,514 
bags during the corresponding period last 


year. This is 66,000 bags more than in 
the preceding week and 50,000 bags more 
than last year at this time. The visible 
supply at 1,094,067 bags is fully 200,000 
bags more than on the corresponding 
date last year. The visible supply of all 
coffee, including Brazil, is 1,370,538 bags, 
70,000 bags less than on March 1 and 
about 150,000 bags more than last yeat 
at this time. 


Range of Coffee Future Prices. 


RIO NO. 7 
——Mar.- May July 
High. Low. High. Low. High. Low 
Mar. 10 8.75 8.75 8.50 845 8.19 8.15 
Mar. 11.. 8.78 8.77 847 8.38 
Mar. 12.. 8.74 8.69 8.20 8.2 8.10 7.91 
Mar. 13.. 8.87 8.65 846 821 8.16 7.92 
Mar. 14 8.95 8.88 845 8.45 8.16 8.10 
Mar. 15 rr 8.45 845 8.10 8.10 
Wk’'s rge. 8.95 8.65 8.50 8.20 8.19 7.91 
Mar. 17.. 8.95 8.80 8.45 844 810 8.10 
Mar. 18.. 8.95 8.94 844 8.37 
Mar. 19.. 8.94 8.90 849 8.32 8.14 7.96 
Mar. 19 
close .. 8.90 8.33* 8.00 
——Sept. Dec Jan 
High. Low. High. Low. High. Low 
Mar. 10.. 8.00 7.95 7.80 7.77 
Mar. 11.. 7.86 7.87 7.72 7.70 
Mar. 12.. 7.82 7.78 7.62 7.53 
Mar. 13.. 7.88 7.88 7.74 1.57 
Mar. 14.. 7.93 7.86 7.70 7.67 
Mar. 15.. 7.87 7.84 7.70 7,69 
Wk's rge. 8.00 7.78 7.80 7.53 
Mar. 17.. 7.85 7.82 7.65 7.65 7.68 7.68 
Mar. 18.. 7.95 7.80 7.63 7.60 
Mar. 19.. 7.93 7.76 7.70 7.56 
Mar. 19 
close 7.76 7.56 7.56* 
SANTOS NO. 4 
-Mar.— May July 
High. Low. High. Low. High. Low. 
Mar. 10..13.62 13.59 12.97 12.85 12.35 12.27 
Mar. 11..13.60 13.58 12.95 12.85 12.32 12.25 
Mar. 12..13.53 13.37 12.78 12.65 12.14 12.03 
Mar. 13..13.45 13.38 12.82 12.68 12.20 11.55 
Mar. 14..13.48 13.45 12.85 12.75 12.24 12.20 
Bee.. Bins 5.0 aig 12.78 12.78 
Wk’s rge.13.62 13.37 12.97 12.65 12.35 11.55 
Mar. 17. .45 13.40 12.80 12.80 12.22 12.22 
Mar. 18..13.49 13.43 12.85 12.75 12.27 12.15 
Mar. 19..13.49 13.30 12.80 12.53 12.22 11.98 
Mar. 1 
close 13.32* 12.60* 12.03* 
—Sept.— Dec.- Jan 
igh. Low. High. Low. High. Low 
Mar. 10..11. 11.75 11.50 11.40 
Mar. 11..11.80 11.73 11.42 11.33 
Mar. 12..11.63 11.52 11.21 11.16 11.10 11.10 
Mar. 13..11.75 11.55 11.33 11.20 
Mar. 14..11.77 11.67 11 36 11.30 
ere ace 
Wk’s rge.11.90 11.52 11.50 11.16 11.10 11.10 
Mar. 17..11.74 11.74 
Mar. 18..11.80 11.67 11.35 11.28 11.04 11 
Mar. 19..11.74 11.50 11.20 11.08 11.22 11.05 
Mar. 19 
close ... 11.56 11.15 11.00* 
*Nominal 


SILK 


HE spurt of silk prices last week, 

in consequence of the action of 

the Japanese Government in guar- 
anteeing bank loans, was not maintained 
this week. After nervous covering by 
shorts, buying on the local Raw Silk 
Exchange became increasingly restricted. 
Prices sagged from $4.53, the price a 
week ago Monday, to $4.36, the closing 
price last Monday. Yokohama prices 
for March contracts fell to 1,184 yen, 
compared with 1,240 yen a week earlier. 
In place of bullish sentiment following 
the first announcements of the govern- 
ment’s policy of guaranteeing silk loans, 


The Price of Copper in Relation to Supply 
And Visible Market Demand 


Continued from Page 649 


market until about 1925, seven or eight 
years after the war. 

General business is subnormal and the 
likelihood of a “buying wave” large 
enough to absorb the present stocks, 
equivalent to six months’ consumption, 
is very remote. 

The price of copper maintained for the 
last nine months is 2 cents above the 
last twenty-five-year average and 3 
cents higher than the fifteen-year aver- 
age before the war. 

History shows that attempts to con- 
trol other world commodities, like rub- 
ber, coffer, sugar, and two previous at- 
tempts to control copper, have all re- 
sulted in failure. 

The big producers interested in cur- 
tailing production to maintain the 18- 
cent price apparently control only about 
75 per cent of the world production, and 
while this 75 per cent is curtailing the 
other 25 per cent is producing at maxi- 
mum capacity to avail itself of the prof- 
its from copper selling 2 cents above the 
last 25-year average price. 


The producers participating in cur- 
tailment are doing so to the detriment of 
their profit and loss sheets, while the 
none-participants are earning unusual 
profits, 


Conclusion 


The big producers are befter organ- 
ized, and cooperation in curtailment 
seems to be closer than ever before, and 
they are all in unusually strong financial 
positions. They are probably financially 
able to carry the burden of maintaining 
18-cent copper for some time, but only 
at the expense of their earning power 
and to the advantage of the smaller pro- 
ducers comprising 25 per cent of the 
world’s total. With plenty of copper in 
sight for future world needs, with huge 
copper stocks, with production still ex- 
ceeding demand, with an _ indifferent 
business situation extending all over the 
world, with the present margin of profit 
from 18-cents copper above normal, it is 
my firm belief that not only must the 
price of copper come down, but that it 
must come down low enough to extin- 
guish overproduction. 


sentiment has now turned bearish. Ab- 
sence of consumer buying, and increas- 
ing warehouse stocks, cannot be rem- 
edied by government edict, and prices 


have again turned in response to the 
Range of Silk Future Prices. 
~Mar.—— ——Apr. May 
High. Low. High. Low. High. Low 
Mar. 10.. 4.53 e 4.47 445 443 4.40 
Mar. 11 453 4.51 4.44 4.44 4.41 4.40 
Mar. 12 4.50 443 4.45 4.38 440 4.39 
Mar. 13 ca .-. 4.35 430 4.30 4.30 
Mar. 14 4.42 440 4.30 4.30 ; 
Mar. 15 cack -. 4.30 4.30 
Wk’'s rge. 4.53 440 447 4.30 4.43 4.30 
Mar. 17.. 4.36 4.36 4.35 4.32 ¥ 
Mar. 18 ie 440 440 4.39 4.39 
Mar. 19 4.40 4.40 
Mar. 19 
close . 4.50@ 4.55 4.40 4.34@ 4.3% 
—June- ——July-— —Sept.—— 
“ . High. Low. High. Low. High. Low 
Mar 0 ° ea ° ‘6 
Mar. 11 4.31 4.31 ‘ om 4.25 4.25 
Mar. 12 4.31 4.30 ae 23 «4.20 
Mar: 13.. 4.25 4:25 4.20 4.17 4.20 4.16 
Mar. 14 4.28 4.22 415 415 4.15 4.15 
Mar. 15.. 4.23 4.23 4.16 4.15 > 
Wk’'s rge. 4.31 4.22 420 4.15 4.25 4.15 
Mar. 17 4.23 4.23 sans oo. 828 Cae 
Mar. 18.. 4.25 4.25 4.20 4.19 4.17 4.17 
Mar. 19.. 4.25 4.24 va gt 4.17 4.17 
Mar 19 
close 4.24@ 4.25 4.20@ 4.24 4.17@ 4.19 
Trading. 


statistical position, which shows nominal 
exports, large into-sight movement and 


Into-sight movement, for the period 
Into sight movement, for the period 
March 1-15, totaled 22,642 bales, the 


largest since last December for a fif- 
teen-day period. Exports to America 
totaled 12,204 bales, approximately the 
same as for the preceding fifteen days; 
but stocks on March 15 had risen to 


Continued on Page 678 


Motor Trade in Europe 
Continued from Page 646 


granted. But has there ever been an 
attempt to establish clearly the buying 
power, say, of the German public? Has 
that portion of the people who earn an 
income which enables them to maintain 
a car ever been definitely fixed? Hardly. 
Otherwise it would have been impossible 
to push sales in that typical American 
manner. 

The limitations of the European auto- 
motive market are perhaps due in large 
measure to the economic system in such 
countries as France and-Gefmany. In 
both of them the cartel movement flour- 
ishes, the syndicates trying to monopo- 
lize their fields and squeeze out as much 
possible by the traditional 
method of high prices and low wages. 
The reason behind this cartel develop- 
ment may be found in the after-war 
situation, with the lack of capital, low 
buying power, need for industrial co- 
operation in order to meet foreign com- 
petition in the world market, and so on. 
Attention may be called to the fact that 
the policy of these cartels, of which 
there are in Germany alone about 3,000, 
is ordinarily concerned with the world 
market and not the domestic trade. This 
is another proof which tends to show to 
what a remarkable degree consumption 
and demand (the factors which, after 
all, make production possible) are being 
neglected. 

The American manufacturer is on the 
wrong path if he tries to push sales in 
Europe according to his American ex- 
perience. As long as consumption capac- 
ity is not given the attention which its 
importance requires, it cannot be con- 
sidered profitable or even advisable as a 
policy to push production. Once the 
actual consumption capacity is clearly 
and definitely fixed, it may easily be 
found that Latin America or Asia or 
Africa is a better market than Europe 
can be under the present conditions. This 
pre-eminence of the question of consump- 
tion capacity on the European Continent 
was recognized by Heury Ford when he 
suggested that wages, the cost of living, 
&c., should be made the subject of an 
intensive study. 


profit as 
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1) HE International Utili- 
ties Corporation has 
sold its 96 per cent 
interest in the Ken- 
tucky Securities Cor- 
poration to the Insull 
tu Bi interests of Chicago 
Tw 3 for cash, it has been 
= med learned. P. M. Chan- 
dler, president of the International com- 
pany, confirmed the report that the 
company had been sold, but the purchase 
price was not revealed. 

The Kentucky Securities Corporation 
cont the Lexington Utilities Com- 
pany: which in turn owns the Kentucky 

action and Terminal Company and the 
Kentucky Coach Company. The Consoli- 
dated Coach Corporation, the George- 
town Water, Gas, Electric and Power 
aaeery, the Stamping Ground Light 
and Power Company, and the Lexington 
Ice Company are = 4 controlled by the 
ro which has assets approximating 


000,000. 

The 5 group sells wholesale light and 
power to utility companies operating in 
Kentucky, including the Kentucky Utili- 
ties Company, a $50,000,000 Insull sub- 
sidiary, and provides electric service in 
the city of Lexington, Ky. It is tied in 
with an extensive network of transmis- 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
tion and advice on stocks 
and bonds, and their in- 
quiries will receive our 
careful attention without 
obligation to the corre- 
spondent. In writing please 
mention The Bache Review 
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ANKS, trust com- 
panies and investment 
bankers throughout the 
South use the facilities of 
this organization for the 
transaction of their busi- 
ness on the Stock Ex- 
changes of Baltimore, 
_ Richmond and New York. 
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New York Stock Exchange 
New York Curb (Associate) 
Baltimore Stock Exchange 
Richmond Stock Exchange 


J-A-W.Iglehart & Co. | 
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Southern Securities News—Transactions on 


Southern Exchanges 


sion lines in Central Kentucky, in the 
heart of the Blue Grass district. 
Gas, ice and interurban transportation 


service are also supplied by the company 


in the city of Lexington and surround- 
ing territory. 

t is enue that the properties will 
be consolidated with the tetete Utili- 
ties Company, subsidiary of the Middle 
West Utilities Company, the principal 
Insull holding company. The transmis- 
sion lines of the Insull system run north 
from Kentucky to Indiana and west to 
Illinois, forming part of a chain of 
properties serving large portions of the 
Middle West. 

The sale of these properties is be- 
lieved to be a step in the gradual with- 
drawal of International Utilities from 
public utility operation, and the Cana- 
dian subsidiaries of the organization may 
be the next to be sold. If this policy is 
carried out, the organization is expected 
to become an investing company similar 
to the Securities Corporation General, 
another Chandler company, which has 
large investments in companies of the 
Electric Bond and Share group. 


Birmingham, Ala. 

A new issue of $2,500,000 of 4% per 
cent gold bonds of the City of Birming- 
ham, Ala., issued for park, drainage and 
refunding purposes, are being marketed 
by a banking group headed by First Na- 
tional Bank, and including The First Na- 
tional Old Colony Corporation, Stone & 
Webster and Blodget, Inc., First Detroit 
Company, Inc., Rogers Caldwell & Co., 
Inc., and Marx Company of Birmingham. 
The bonds are to be dated April 1, 1930 
and will mature from April 1, 1933 to 
1960 inclusive. They are priced to yield 
4.35 to 4.40 per cent., according to 
maturity and are legal ‘investment for 
savings banks and trust funds in New 
York and Massachusetts. 

Birmingham, the third largest city in 
the South, is the centre of a rich in- 
dustrial region engaged in the manufac- 
ture of iron and steel, and surrounded by 


a a mage ol agricultural Po. The 
valuation . of taxation is 
$232, —_ "918. and the net bonded debt $24,- 
478,924 


Gas Merger Near Completion 


Concurrently with an official an- 
nouncement that the $220,000,000 United 
Gas-Magnolia Gas-Louisiana Gas and 
Fuel merger was practically completed, 
it was learned on Tuesday that the 
Moody-Seagraves interests were about to 
start construction on 900 miles of natural 
gas pipe line, running from the Stevens 
County field in Kansas to points in East- 
ern Nebraska and Iowa. 

The new natural gas system, to be 
operated by the Missouri Valley Gas 
Company, a Moody-Seagraves company, 
has 325,000 acres of producing proper- 
ties in Stevens and Morton Counties, 
Kansas, and Texgs County, Oklahoma. 
Delivery of oo ,000 cubic feet of gas 
daily will be mad 

The company hen entered into impor- 
tant contracts with distributers of gas 
in Nebraska and Iowa, and is planning 
further to expand its activities. A blan- 
ket order has been placed with the A. QO. 
Smith Corporation of Milwaukee for 900 
miles of Smithwold pipe, with shipment 
to start on April 1. B. Cogswell, 
have cha of Missouri Valley Gas, will 

ave charge of the oe while Fred 

— Jr., formerly president of the 
a ia Gas aa will be con- 
sulting engineer. 

The American Utilities and General 
Corporation, which, together with the 
Moody-Seagraves interests, was a party 
to the Texas-Louisiana natural gas 
merger, also is understood to have im- 
portant plans under consideration for 
the building up of a new natural gas 
system to replace the properties which 
are now under the control of the Electric 
Bond and Share group. 

William A. Moody 3d, vice president 
of the United Gas Company and presi- 
dent of the Moody-Seagraves Company, 
has been elected a director of the Amer- 





Week Ended Saturday, March 15, 1930 


Baltimore 
STOCKS. 

Sales. Last. Low. Last. 
550 Appalachian Corporation. 5 4 5 
5,419 Arundel Corporation ... 47 45) 46% 
505 Baltimore Trust Co..... 37% 37 5 
300 =o Tube Co...... 11 11 11 
51 51 51 

13 14 


170 Berliner. -Joy Aircr Cp, A 15 
2,063 B & Decker Mfg. 56 56 
123 ches. & Pot ty Sad Bal. 116% 11 a 


175 Cent Fire Ins 

35 Commercial Credit Co pt a 24 24 

90 B.. 24% «24% 

205 Do beaten o0<ene 

25 Con G L&Pop....113 112 Ill 
10,565 Do rts w i............ 4 

22F Do 5% Ser A....+...102 101% 101 

146 Do pe 2B... - 3 

Do s pf Ser D. = 109 Ss « 1109 
17 Continental we | Co. 222 


Co... 1 
10 Drov &MechNDSi0par stk 41 
62 . -w — =. 

68/50 

350 Equitable PTrust Co. 
15) Emerson Bromo - Inc,A 5% 
52 Fidelity & De 
$ Fide & Guar 


16 First National Bank..... 50 
10 Hous Oil Co pf tr ctfs 78 
2 Industrial Bidg Co.. . 32 
339 Mfrs Finance Co. . 
Se MCE Mb a6cceete secae Ee 
110 Maryland Casualty ...... 98 
10 Maryland & Penna R R. 60 
p M & Min T 4 


5 M Bal.. 13 
232 a Ver- reed Milis Co 14% 


216 

10 Netl ne a wt “Corp ‘pf... Hs 

seed Amsterdam Cas Co. 414% 
MED ccccececcesés 


569 

150 ay 

35 Pi a Wa ter & Power Co.. 85% 

= Roland Park- speneend Co = 
Do pf 98% 


RBSs 


a8 
2 
- 


100 Silica Gel Corp. . are . 30 
1,119 Unit Rwys & Elec Co. 13% 12% 
1,101 U 8 Fidelity & Guar Co 43 42% 

170 Union Trust C jis 69 

50 Unit P A, Sug Co 35 35 

15 Western Natl Bank 39% 

23 Westn Md Dairy Corp pf 90 90 
Do pr pf.............. 82, G1% 51% 
BONDS. 
$2,000 Annap Dy Prod Co 6s,’43 99 99 99 
1,400 Baltimore City 4s, 1951. . 97 97 
5,300 Do 3%s, 1980.......... 81 81% 81% 

100 Do 48, 1957............ 8 7 7 

100 Do 4s, 1960:........... 97 97 97 
1.200 Do 4s, 1964............ 97 97 97 
6,000 Do 48, 1961............ 96% 97 
1,000 Do 4s,'59, P B Ser coup 97 9 97} 

900 Do 4s, 1906............ 

4,000 Balto SparPt&Ches4\s,'53 68 68 
2,000 Ches&Pot Tel ofVa5s,'43.1014% 101% 101% 
1,000 Con Gas Co ist 5s,’39...102 102 
3,000 Con GE L&P Co 4igs,35 98% 08% 98% 








Baltimore—Continued 


BONDS. 

Sales. High. Low. Last. 
1,000 Do 4%s, 1969, Ser G...100% 100% 1 
2,000 Do 1952, Ser E...1 1 
4,000 Ga Ca ro&Nor RR 5s," + eee joo 1 
1,000 I Benesch & Sons 6s,’39. 82 80 80 
1,000 Mac, ‘Dub&Sav RR oa, ee 50 50 50 
2,000 Md Elec Ry 5s, 1931. - 96% 96% 96% 
2,000 Do 1957. 86 86 86 
PY 2} North Av Market ‘6s, *40 85 84 84 

rp 644s, 1932.100 
2,000 Pa Wat &Pow Co 4i%s,’68 9: 192% 82 
3-008 Frud Ret Cp 6igs."43.ww.100 1 1 
5,000 fg CoTigs,’37.1014% 101% 101 
1xe0> Santee ‘t ——— £P 6s,'41 91 91 91 
wys Co ist 458,'49 60% 60% 
2,000 Do income b-- 1949.... 4 45 rt 
300 Do A i, sort 60 
2,000 Wil el RE gen5s, 35.1 100% 1 
7,000 Wash, Bal&AnRyCo 5s,'41 66 66 
New Orleans 
STOCKS. 
Sales. . Low. Last. 


22 Insurance Securities Co. 

10 Lane Cotton Mills Co.. cs i” is 
Canal Bank & Trust Co.155 

* Interstate Tr & Bkg Co. .325 
8 Whitney National Bank. -110% 

149 Canal Bk&Tr Co n (wi). 57 2 

Rae 12 4% 


LISTED BONDS. 


ka 
sees 
Pretty 


2,000 Birm’ham Ry L&P 4 
3,000 Canal & Claib RR 6s” "108 103 103 
1,000 Gillican Co s f t\s..._. 90% 90% 90 
1,000 Kentucky Rk 6%s, w 99 99 
2,000 Little Rock Ry&El Ss... 9912 gotf $e 
1,000 N O City & L RR 5s...... %y 94% 94if 
2,000 N 0 CG y RR Gen Mtg 58 93% 93 93 
2'000 NO Pu B.... 89 89 89 
WE NMED cn caccsccass., 87% 87 87% 
1,000 St Charles St Ry 4s..° |: 70 8670070 
1,000 Ft Worth Pr & Lt 9 86999 ~«|«(«89 
1,500 Pontchartrain Lev 50-yr 

@e (1004) °............ 103 103 
1 ed Cit 96 96 

’ mp 4s 

1,000 Lafourche Levee (1850) or” or” 
2,000 Red one AtchaABD 
1,000 La State digs (1940-49).100% 100% 100% 





1 N O Cotton Exchange. .4 
1! Orl Country rai oe “bes “38 
8N 0 b Se pf 95% 95) 
| Pan Amer Life 37 37 
: a ih Mn 6eneedes 
fete 
atUEe6hdGsdteeed 37 38 
153 Wesson Oil & Snowd 26% 26% 
834 B cecccves eee 54 55 
CURB BONDS 
1,400 Masonic Temple 5i%s..... 
ioe Nee ons eros, 
ew Or! orth wn 7 
1/000 Nashville Ry a tse. 7” 7 a 





ican Utilities and General Corporation, 
further cementing the bonds between the 
two natural gas groups. 

In the Texas-Louisiana merger the 
holders of common stock of the “United 
Gas Company will receive for each com- 
mon share one and one-half shares of 
common stock and one-half of an option 
warrant of the new company. A full 
option warrant entitles the holder to 
purchase without limit as to time a share 
of common stock in the new company at 
$33.33. 

The announcement of the Texas- 
Louisiana merger, made by the Electric 
Bond and Share Company, said: 

“Subject to approval of the respective 
boards of directors, an agreement has 
been reached and a plan will be an- 
nounced within a few days under which 
a new holding company, to be a sub- 
sidiary of the Electric Power and Light 
Corporation, will acquire control of the 
United Gas Company and its subsidiaries 
and of the Louisiana Gas and Fuel Com- 
pany, an existing subsidiary of the Elec- 
tric Power and Light Corporation. 

“United Gas Company expects to com- 
ne the purchase of the properties in 

exas and Louisiana owned by Magnolia 
Gas Company, a subsidiary of the Mag- 
nolia Petroleum Company (controlled by 
Standard Oil of New York). The Moody- 
Seagraves and associated interests in the 


ee 


General 
Refractories 
Company 








We have summarized 
some facts concerning 
the company. 


Please ask for Circular A-3 
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North American 
Trust Shares 


NORTH AMERICAN Trust Shares 
give you, in a single security, an 
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United Gas Company will be substan- 
tially interested in the new company. 

“The plan is conditional upon the ex- 
change of the outstanding common and 
preferred stocks of United Gas Company 
and of the bonds, debentures and pre- 
ferred stocks of its subsidiaries for 
securities of the new company. The 
amount and character of the public fi- 
nancing to be done by the new company 
have not been determined.” 

The plan provides also for the ex- 
change of Lousiana Gas shares for those 
of the new company and contemplates 
that debentures and second preferred 
stock of Louisiana Gas and Fuel Com- 
pany owned by Electric Power and Light 
Corporation and $30,000,000 cash will be 
turned in for $7 second preferred stock, 
common stock and option warrants of 
the new company; and that an additional 
issue of $20,000,000 of these junior 
securities will be underwritten to be paid 
as and when called by the new company. 


Slight Change in Textile Stocks 


The market for Southern textile stocks 
continued quiet for the week ended 
March 15, and no changes of importance 
were noted, although a slight decline 
was registered in the average bid price 
of twenty-five of the more active com- 
mon stocks, according to the weekly 


market report as furnished by R. S. 
Dickson & Co. 

Bid prices were marked slightly as 
follows on Acme, Belton, Clifton, Dar- 
lington, Gaffney, Orr, Perfection, Vic- 
tory and Woodside Cotton Mills. The 
average bid price per share for the 
group of twenty-five issues stood at 
82.36, as compared with 82.92 for the 
previous week. 

Only minor changes have taken place 
in the big prices of the more active pre- 
ferred issues for several weeks, and 
while the demand is rather limited at 
present prices, the stocks as a group 
hold well in price, in spite of the grad- 
ual decline of the common shares. 

Southern Railway 

Inventories of the Southern Railway 
reached on Dec. 31, last, the lowest figure 
in thirteen years. Materials and supplies 
were carried at $6,819,000, against $8,- 
251,000 a year before, and the maximum 
figure of $17,635,000 on Dec. 31, 1920. 
The report says: 

“The opportunity to accomplish this 
liquidation of over $10,000,000 of frozen 
assets is partly in the promptness with 
which manufacturers now fill orders, 
partly in expeditious railroad transporta- 
tion service, but mostly in closer super- 
vision by those on the railroad charged 


with the distribution and use of service- 
able materials and the disposition of ob- 
solete items and scrap.” 

Another change in current assets re- 
sulted from the purchase of $5,250,000 
of South Carolina & Georgia Railroad 
Company 5% per cent bonds due May 1 


last from treasury funds. This resulted 
in a decline in cash from $18,257,000 to 
$14,606,000. The transaction cut interest 
and rental payments by $288,750 an- 
nually. The bonds are held available on 
future finances. 

Current assets totaled $54,017,000 on 
Dec. 31, against $59,745,000 the previous 
year. Current liabilities totaled $21,- 
613,000, against $21,370,000. Total as- 
sets were $693,209,000, against $686,254,- 
000. Corporate surplus was $116,395,000, 
against $111,747,000. 


Southwest Gas Utilities 


Southwest Gas Utilities for the year 
ended Dec. 31, 1929, reports net earn- 
ings of $433,255, after depletion and de 
preciation but before Federal taxes, 
against $240,699 on the same basis in 
1928. Gas sales in 1929 amounted to 
$2,292,816, against $2,063,773 in 1928. 
The report shows a gain of 79 per cent 
in net earnings, as compared with a gain 
of only 11 per cent in total gas sales. 
This upward trend in the ratio of net to 


St. Louis Securities—St. Louis Stock 
News and Transactions 


AUUUSRAERUERLB ADLER EEN HE business and in- 
dustrial situation in 
the Eighth Federal 
Reserve District con- 
tinues below normal, 
but indications are 
that it will soon pick 
up. Manufacturing as 
= a whole is thought to 
be not more than 5 per cent behind the 
corresponding period of last year. 

Crop conditions are reported favor- 
able, but there is not as much acreage 
as there was last year. 

The Federal Reserve Bank in its re- 
port of March 12 shows a ratio of 71.1 
per cent, as against 74 the previous 
week. Commercial rates have eased off 
to 4% to 4% per cent. 

Collections are reported slow, but 
some improvement is shown. Whole- 
salers and retailers report business still 
somewhat below normal. 

Railroad and street car manufacturers 
are reported in some quarters as 15 per 
cent ahead and heavy machinery about 
20 per cent, but the light machinery is 
not faring so well, as it is about 20 per 
cent behind. Electrical lines continue 
ahead, working at capacity. 






Household Finance Corporation 


Household Finance Corporation an- 
nounces that during recent months it 
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has acquired by purchase, the businiess 
of four small loan companies in St. 
Louis: Peerless Loan Company, Capital 
Loan Company, Family Loan Company 
and City Finance Company. The ac- 
quired concerns had an aggregate busi- 
ness volume of $400,000 which has been 
taken over by the four existing branches 
of the Corporation in St. Louis, bringing 
the aggregate loans outstanding of 
Household Finance Corporation in St. 
Louis to $1,112,000. The Corporation 
now operates in sixty-four cities in the 
United States. 


Laclede Gas Light Company 


Public offering has been made of an 
issue of $5,500,000 The Laclede Gas 
Light Company first mortgage collateral 
and refunding 5% per cent bonds, 
series D, by Halsey, Stuart & Co. The 
bonds mature February 1, 1960 and are 
offered at 100 and interest. 


The company is the sole distributor of 
manufactured gas to domestic and in- 
dustrial consumers in St. Louis. It was 
chartered by special act of the legisla- 
ture of the State of Missouri in 1857, 
and, by an amendment in 1868, was 
given the right forever to sell gas within 
the corporate limits of the City of St. 
Louis. The validity of this charter has 
been established by the Supreme Court 
of the State. 

Gross earnings of the company,. in- 
cluding other income, for the twelve 
months ended December 31, 1929, were 
$8,575,588. Operating expenses, main- 
tenance and taxes (exclusive of income 
taxes) were $4,689,729, and net earnings 
before depreciation, income taxes, etc., 
$3,885,858. Annual interest on _ total 
mortgage debt to be outstanding re- 


quires $1,765,000. The company is con- 
trolled by Utilities Power & Light 
Corporation. 


St. Louis-San Francisco 


Changes that have resulted in methods 
of employing surplus corporate funds be- 
cause of changes in the stock and money 
markets are reflected in the report of 
the St. Louis-San Francisco Railway for 
December 31 last. The statement showed 
that $5,000,000 of demand loans and 
deposits appearing on the balance sheet 
for 1928 were eliminated and that as a 
result cash on hand increased from 
$2,723,000 on Dec. 31, 1928, to $7,380,000 
last Dec. 31. Special deposits decreased 
from $3,027,000 to $364,000. Current 
assets fell from $24,424,000 to $20,- 
809,000. Current liabilities declined from 
$16,814,000 to $12,468,000. Total assets 
went down from $478,403,000 to $473,- 
840,000. 

The balance sheet shows also that in- 
vestment in road increased by $5,291,000 
to $341,219,000 but that investment in 
equipment decreased by $5,707,000 to 
$97,370,000. There was $2,168,000 of 
roadway and structures retired and 
charged to operating expenses or profit 
and loss and $6,436,000 of equipment 
trusts retired in 1929. Equipment re- 
tired in 1929 comprised 4,126 freight 
cars, forty-one locomotives, thirteen 
passenger cars and 168 work cars, en- 
tailing a charge to operating expenses 
of $1,001,000 and to profit and loss of 
$1,710,000. Additions and betterments 
for roadway and structures totaled 
$7,459,000 and for equipment $728,000 in 
1929. 

The company built 314 freight cars 
last year and made heavy repairs to 





Week Ended Saturday, March 8, 1930 


BANKS. 
Sales. High. Low. Last. 
12 Poatmen's Bank ........ 220 220 220 
221 First Nat Bank.......... 87 84 85 
210 Merc-Commerce ......... 289 B+) 288 
BED OD BD Bs < co ccccvcncccses 159 159 159 
TRUSTS 
10 Frank-Amer ............. 280 280 280 
179 Miss-Val Mer ........... 287 284 285 
5 St. Louis Union Tr...... 555 555 555 
STOCKS 
EE: cci:pa din enters pane eae 
ON REPRE tea ee 
25:Amer Cred Ind 
236 Amer I Serre 


nv, 
411 Bentley Stores 
601 Brown Shoe ....... 
2 Do pf 


aon ue a 





Do pf 
125 Johnson S-S ............ 45 45 5 
70 Key Boiler Eq............ 32 32 32 





STOCKS 


Sales. High. Low. Last 
102 Knapp Monarch ..... ‘ 39 39 39 
103 Laclede Steel ......... 404% 38 401 

BAMO GRP: co ccccccccesccese 32 32 32 

6 Lac Gas pf........ A 100 100 100 

5 Landis Mach ....... 45 45 45 

2% Mich Davis ........ . 20 1814 20 
. 2 A errr re 61% 62% 

270 Mo Port Cem....... --- 30% 35 35 

45 Nat B Met pf...... .100% 100 100 
655 Nat Candy ......... -.- 26% 26 2614 

35 Pedigo Weber ........... 15 15 15 
990 Pickrel Wal ............ 20% 19% 20% 
2S Serre . 14% 14% «144% 

15 Do ist .. were rT 100 100 

eS PF rrrrrrry . 88 86 86 
Be EE Saccedsvdeeas 12% 12% 12% 
SP OEE ncccccccecese . 297 29% 29% 
235 St Louis P Ser...... SPR 64, TH 
145 Skouras Bros ....... -. 25% 24 2546 

PE ED gaccdceoesess 48 48 48 
113 8S W Bell pf . 120% 119% 120% 

150 Sunset Stores ........... 30 30 3 
ey rrr 484% 47% 48% 

DR WHI 0:0 56:6:805060460000 e 27 28 

MM MEE sbcsecdcaesicccas 107 105 107 

BONDS. 

10,000 Houston Oil 5i%s.......... 95% 9514 95% 
25,000 Moloney 5s ............ 95% 95 9514 
1,000 Nat B Met 6s.......... 00: 100% 10014 

3,000 Scullin 68 ...........0005 93 92 
1,000 St Louis Car 6s.......... 96% 96% 96% 

12,000 United Rys 4s............ 70 70 70 





gross is continuing in the first months 
of the current year. : 
The balance sheet for Dec. 31, 1929, 
valued pipe line systems, leases and wells 
at appraised values, plus subsequent ad- 
ditions at cost, but less reserve for de- 
preciation and depletion at $11,779.- 
863, a decrease from the $11,902,870 at 
which these items were carried at the 
end of 1928. Gas lease rights and gas 
purchase and sale contracts at cost were 
carried at $2,063,747, or slightly more 
than $2,051,049 shown in 1928. 4 
Current assets of $512,136 on Dec. 31, 
1929, of which $178,354 was in cash, 
compared with $547,776 at the end of 
1928. The decrease of $45,640 is more 
than accounted for by the approximately 
$60,500 in account receivable. Current 
liabilities dropped to $211,938 from 
$296,898 in 1928. 


Tennessee Electric Power Company 


Net income of the Tennessee Electric 
Power Company and subsidiaries for 
1929 amounted to $5,106,152, against 
$4,309,845 in 1928, equal, after preferred 
dividends and depreciation, to $6.23 a 
share earned on 420,000 common shares, 
against $7.25 earned on 275,000 common 
shares in 1928. Gross earnings were 
$14,752,228, against $13,453,842 in 1928. 


Exchange 


8,991 freight cars and 321 passenger 
cars. 

Income account previously published, 
showed net income of $10,192,000 in 1929 
against $8,216,000 in 1928. Balance after 
dividends totaled $2,500,000 contracted 
with $1,970,000. After adjustments, cor- 
porate surplus rose from $21,890,000: to 
$23,011,000. 


State of Missouri 


The State of Missouri Board of Fund 
Commissioners has announced that April 
2 had been set as the date for the sale 
of its issue of $10,000,000 highway bonds. 
The bonds will be sold as 4%s and, ac- 
cording to present plans, will be due 
$2,000,000 annually from 1938 to 1942. 
This sale will mark the first long-term 
financing to be done by the State since 
mid-September, when an issue of $7,- 
500,000 4% per cent road bonds, series 
K, was awarded at a price of 100.075, 
equivalent to a 4.49 per cent basis. 

Under the terms of sale bids for less 
than par will be entertained. At the 
September sale only two of the six bids 
submitted were for more than par, the 
other four ranging from 99.16 to 99.81. 
The new issue is part of total authoriza- 
tions of $135,000,000, one issue of $60,- 
000,000 being voted on Nov. 2, 1920, and 
another of $75,000,000 on Nov. 6, 1928. 
Approximately $55,000,000 of highway 
bonds, consisting of 4s, 4%s and 4%s, is 
outstanding. 
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them and twenty-five Conservatives not 
voting. 

_ On March 20 the fight on the coal bill 
is to be resumed. Perhaps there will be 
e@Tireworks; perhaps not. 

But I omitted to note some interesting 
remarks by Mr. Baldwin in the course 
of the debate. England, said he, now 
needs duties to protect her industries 
during the transition period of rational- 
ization (including amalgamation) and to 
relieve the depression which is causing 
unemployment. England will need tar- 
iffs in the future (may it be soon!) when 
the planetary flood of nationalism has 
subsided and a general movement for 
lowering of tariff barriers and for reci- 
procity takes place. She will then need 
tariffs for bargaining purposes. He de- 
clared that the government leaders were 
obsessed and illuded by outworn free 
trade doctrine, unsuited to changed con- 
ditions. 

On March 12 Tom Shaw, the Secretary 


of State for War, submitted his estimate 
of British army expenditures for the 
coming fiscal year, a total of the equiva- 
lent of $202,500,000, less than the esti- 
mate for the current fiscal year by 
$3,025,000. The naval estimate, previ- 
ously submitted, called for a total less 
than the estimate for the current fiscal 
year by the equivalent of $20,630,000. 
On the other hand, the estimate of ex- 
penditure for aerial purposes for the 
coming fiscal year exceeds that for the 
current fiscal year by $8,000,000, the in- 
crease being accounted for by subsidies 
to commercial aeronautics. 

The total estimated for civil purposes 
is reported to be $1,500,000,000, an in- 
crease over the estimate for the same 
purposes for the current fiscal year by 
$284,000,000. In addition, $1,715,000,000 
must be found for interest and sinking 
fund of debts, making a grand total 
above that for the current fiscal year by 
about $200,000,000. 

The Board of Trade calculates the 
balance of foreign trade of 1929, both 


visible and invisible items considered, to 
have been favorable by £151,000,000, as 
against a favorable balance of £152,000,- 
000 for 1928. It reckons invisible items 
at £517,000,000, as against £510,000,000 
for 1928. It reckons net national ship- 
ping income at £130,000,000, and income 
from overseas investments at £285,000,- 
000. 
Table I shows visible and invisible bal- 
ances and net balances of a number of 
years: 
Table I.—The British Balance of Foreign 
Trade. 
(Millions) 
Visible Invisible 
Debit. Credit. 


Net 
Balance. 


Chancellor Snowden heartily 
cheered by the Commons the other day 
when he announced success beyond all 
expectation of his 4% per cent conver- 
sion loan. 


FRANCE 

T last, after so stormy a voyage and 
A ssttoring so much damage (inci- 
dentally two skippers were swept 
overboard, but one was rescued and re- 
stored to the helm), the budget bill 
reached harbor on March 13. In simple 
language, considerably amended from its 
original form it was passed by the Cham- 
ber on that date. And no doubt Tardieu, 
despite appreciable loss of prestige, is 
reasonably happy. Revenue is estimated 
at 50,409,000,000 francs, expenditure at 
50,300,000,000. Presumably, the Senate 
wil] not seriously embarrass the govern- 

ment in dealing with it. 


SPAIN 
HE news from Spain 
colorful, but the color 
toned down. 

The Cabinet instructs the Minister of 
State, the Duke of Alba, to negotiate 
with the United States Government re- 
specting certain American duties and 
“the exclusion from the United States of 
certain Spanish fruits, &c.,” hoping thus 
to make unnecessary “measures of de- 
fense.” 


continues 
is being 


News of Canadian Securities 


ETURNS received by 
the Ontario Depart- 
ment of Mines for the 
gold mines of the 
Province for Feb- 
ruary show a slight 
decline from the out- 
put for January at 

the Porcupine camp 
and a small gain at Kirkland Lake. The 
total decrease, however, was only $132,- 
581 for a period shorter by three days. 
The West Dome Lake Mine reported 
clean-up production during February, 
having ceased operations in January 
after milling for twenty days. _ é 

During February producing mines, in 
order of output, were: 

Porcupine—Hollinger, McIntyre, Vipond, 
Coniarum, Dome, March, Porcupine United. 

Kirkland Lake—Lake Shore, Teck Hughes 
Wright Hargraves, Sylvanite, Kirkland 
Lake Gold, Barry Hollenger. , 

Receipts of crude gold bullion at the 
Royal Mint in Ottawa in February were 
3,684 crude ounces containing 2,743 fine 
ounces of gold, worth $56,720, and 282 
fine ounces of silver valued at $121, or a 
total of $56,842. ; 

Exports of nickel for February did not 
come up to the mark established in the 

receding month, either in poundage or 

n value, according to figures just ob- 
tained from the government. It was ex- 
ned, however, that this probably was 

to a late shipment not being included 

in the returns for February. The exports 
totaled 7,653,100 pounds, having a value 
of $1,810,201, compared with 11,638,300 
pounds, valued at $2,592,588, in January. 

Following are the official figures of 
srperts of the different grades of ore for 
February: 


a 











290.400 
D4 
Total 7,654,100 $1,810,201 
February, a year ago, 9,736,000 pounds, 
valued at $2,129,156, were exported. 
The following tables show exports for 
the two months of this year and last 


year: 











1930 


Pounds. Value. 


* 310.201 
$4,402,789 
$2,480,424 
2,129,156 
»244, $4,609,580 

A new high record for products of 
mines and quarries in the Province of 
Quebec was established during 1929, ac- 
cording to figures published by the Mines 
De ent, and the increase over 1928 
is en to indicate that the production 
in 1930 will the $50,000,000 mark 
for the first time in histo The output 
last year totaled $40,814,021, an increase 
of $44 .734 over 1928, or 20 per cent. 
The report points out that Quebec now 








is exceeded as a mineral producer only 
by Ontario and British Columbia in the 
whole Dominion. 

Asbestos, the biggest item in Quebec’s 
mining output, increased a little more 
than $1,000,000 in the year, to $100,172,- 
581, a new high mark, but the biggest 
jump was in copper, the output of which 
rose more than $5,000,000, to a new high 
point of $10,019,901, against $4,909,792 
for 1928. Feldspar, old, graphite, mag- 
nesite, mica, mineral water, ochre and 
iron oxide, pyrites, soapstone and titanic 
iron ore all showed increases over 1928, 
but lead in ore, phosphates, quartz, sil- 
ver and zinc production decreased. 

A new industry reported in the mining 
field is peat, of which forty tons, valued 
at $20 a ton, was mined —— 1929. 

The value of asbestos was higher last 
year than during 1928, the price of 
$557.38 a ton for crude No. 1 being a 
new high record, as compared with 
$534.87 during 1928. Stocks on hand at 
the end of the year were valued at $2,- 
— against $1,879,257 the year be- 
ore. 
While there has been some comment 
that the chrome deposits ninety miles 
east of Sioux Lookout on the Canadian 
National Railways have been overrated, 
the directors of the Consolidated Chro- 
mium Corporation have reaffirmed their 
intention to proceed with development in 
a big way. Their plans include the erec- 
tion of a concentrator with a 4,000-ton 
daily capacity, and there is also mention 
of construction of twenty miles of rail- 
way to the property. After much ex- 
ploration it is said the Obonga Lake 
chromite deposit bears the earmarks of 
becoming one of the largest of Central 
Canadian mining undertakings. 

A report covering the operations at 
Abana Mines, Ltd., since the present 
directors were elected in May, 1929, has 
been issued. It shows ore reserves at 
477,200 tons as on Feb. 1, of which 
190,100 tons is copper ore assaying 5.05 
per cent in copper with a gross value 
of $5,244,500, in addition to the zinc. 

An increase in net profit for the Alaska 
Juneau Gold Mining Company during 
1929 is shown in the annual report of 
the company, which is controlled by the 
Alaska Treadwell Gold Mining Com- 
pany. Net profit, after all charges ex- 
cept depletion, was $1,025,208, against 
$781,106 in 1928 and deficits in 1927 
and 1926. F. W. Bradley, president, 
says the profit in 1930 should retire the 
bonds and provide a surplus that should 
justify commencement of dividends be- 
ginning with the second quarter of next 
year. 


Canadian Carbonate 

The Liquid Carbonic Corporation has 
acquired a controlling interest in Cana- 
dian Carbonate, Ltd., which will enable 
the latter company to enter the field of 
distribution of bottling machinery and 
soda fountains, of which Liquid Carbonic 
is the largest manufacturer in the world. 


The Canadian company will, in addition, 
conduct its carbonic gas business. 

In making this announcement W. A. 
Brown, president of Liquid Carbonic, 
stated that the organization and execu- 
tive personnel of Canadian Carbonic will 
remain unchanged. J. R. Colby, one of 
the founders of the Canadian corpora- 
tion, has been re-elected president. R. L. 
Crysler and W. A. Tackaberry, both of 
whom have been members of the Cana- 
dian organization for more than sixteen 
years, have been re-elected general man- 
ager and secretary-treasurer, respective- 
ly. Mr. Colby and Mr. Crysler and Colo- 
nel J. J. Creelman, as well as represen- 
tatives of the Liquid Carbonic Corpora- 
tion, have been elected directors of the 

ian company. All branch mana- 
gers of the company will retain their 
present positions. 


Canadian Industries 


Canadian Industries, Ltd., jointly con- 
trolled by Imperial Chemical Industries, 
Ltd., of Great Britain and E. I. du Pont 
de Nemours Company of the United 
States, for the fiscal year ended Dec. 31, 
1929, reports net operating income of 
$3,583,731, against $2,713,415 in 1928. 
Income from investments was $1,205,559, 
against $1,333,433, and amount realized 
from sale of assets $1,235,774, against 
$10,415,152, bringing the total income to 
$6,025,064, against $14,462,000 in 1928. 
In 1928 the company sold part of its 
holdings of General Motors stock. 

From 1929 total income, $325,500 was 
deducted for preferred dividends and 
$3,661,157 for dividends on common, 
leaving surplus of $2,038,407 for the 
year. 

The balance sheet shows current as- 
sets at $20,008,659, against current lia- 
bilities of $2,796,242, giving working — 
ital of $17,212,417, compared with $18,- 
030,086 at the close of 1928. Property 
account was valued at $22,100,308, 
against $11,838,382 at the end of 1928. 
Investments were $3,887,675, against 
$8,493,780. Total assets reached $45,- 
996,643, against $40,867,306. 

Among liabilities, reserves were car- 
ried at $7,891,474, against $5,517,689. 
From surplus account $6,656,550 was 
deducted to be transferred to capital 
stock, making the total surplus $12,342,- 
789, against $16,961,022. Preferred 
stock valuation was unchanged at $4,650,- 
000, but common stock was carried at 
$18,260,046, against $11,233,537. 


Canadian Investors Corporation 


The Canadian Investors Corporation, 
Ltd., in its first statement since organi- 
zation to Jan. 31, 1930, reports a net 
revenue of $119,504, equal to $1.19 a 
share. This is exclusive of profits from 
the sale of securities. 

Gross revenue from interest and 
dividends, exclusive of profit from sale 
of securities, amounted to $134,433, and 


after deduction of $4,089 for general ex- 
penses; registrar’s and auditors’ fees of 
$2,644, U. S. income tax of $2,784, and 
Dominion tax of $5,412, net revenue of 
$119,504 remained. No dividends were 
paid and the net was carried to surplus. 
_ Total assets of $2,625,974 are all 
liquid, consisting of call loans and cash 
of $488,670; accrued interest and loans 
of $5,358, and investments in stocks and 
bonds of $2,241,812 less profits from sale 
of securities of $109,867, or $2,131,945. 
Value of securities of Jan 31, 1930, was 
$1,859,128 compared with a valuation of 
eae as set out in the balance 
sheet. 


Canada Steamship Limes 


The ‘Canada Steamship Lines report 
for 1929 an operating revenue of $13,- 
823,022 and a total income of $13,876,651, 
against $17,661,985 in the preceding year 
and $16,586,558 in 1927. Net earnings 
were $2,940,600 or $1,545,000 less than in 
1928. After interest and other charges 
the net profits were $230,601, compared 
with $1,347,633 in 1928. Owing to ex- 

enditures on the Manoir Richelieu at 

urray Bay and other capital accounts 
aggregating $4,900,000, current liabilities 
are in excess of current assets. At the 
end of 1928 the working capital was 
$2,484,791, at the end of 1929 current 
assets were $3,382,523 and current liabil- 
ities, $4,358,865, leaving a deficit in work- 
ing capital of $976,342. Current liabil- 
ities include $2,250,000 bank loans, which 
will be eliminated after the new financ- 
ing. The surplus now stands at $1,820,- 
986 as compared with $2,003,032. The 
shareholders are to vote on April 28 on 
authorizing $2,000,000 of bonds on the 
Manoir Richelieu and $1,500,000 of bonds 
on the Kingston elevator. 


Intercolonial Coal Company 


The Intercolonial Coal Company for 
the year ended Dee. 1, 1929, reports net 
income, after all charges, including pro- 
vision for income tax and depreciation, 
of $47,114, equal, after preferred divi- 
dends, to $2,97 a share on 10,000 ($100 
par) common shares, against net income 
in 1928 of $61,787, or $4.43 a common 
share. 

After payment of dividends there was 
a deficit for the year of $10,318. Oper- 
ating profit in 1939 was $30,852, against 
$66,716 in 1928. 


National Brick Company 


The National Brick Company of La 
Prairie for the fiscal year ended Feb. 
28, 1930, will probably show profits, be- 
fore depreciation, reserves and Federal 
taxes, of $313,036, against $318,119 in 
the preceding year. This would indicate 
earnings, after interest, depreciation, in- 
come tax and preferred dividends, or 
more than $3,30 a share on 20,698 shares 
no par common. 
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News of Foreign Securities | 


—) ONDON —- Business on 
the London Stock Ex- 
change showed no 
great expansion at 
the opening on Mon- 
day, despite the com- 
mencement of the new 
account, incidentally 
the first of the new 
financial year on the Stock Exchange. 
British funds maintained a firm front. 


In the industrial group, internationals 
were active, especially International 
Holding, which started at $6%, jumped 





to $65 and reacted again to $6%. In- 
ternational Nickel opened weaker at 
$395, but improved to $39% in the 


afternoon. Brazil Traction fell to $40% 
and Hydroelectric sold at $46%. 

Among the gramophones, Columbia 
went back to £55 and His Master’s 
Voice was unchanged at £4 3-16. Cable 
and Wireless preference was good at 95s. 
Other shares to show to advantage were 
Associated Electric at 25s, Cunard at 
£2 1-3 and Austin at 23s 6d. 

The stock markets were more cheer- 
ful on Tuesday, with the gilt-edge and 
international stocks again on the up 
grade. The 5 per cent war loan led the 
government securities, rising % to 
£102%. The conversion loans A and B 
each advanced 9-16 to £1025-16 and 
£103 1-16, respectively, while the Victory 
Loan also was strong at £92%. 

It is considered significant that where- 
as long-dated government securities have 
risen 5 per cent, the war loan fails to 
‘appreciate in anything like the same 
degreé. This loan, however, is repayable 
now at any time at the option of the 
government, and it is clear, from the 
preference being shown by large invest- 
ment interests for long-dated securities, 
that they have in mind the possible re- 
payment or conversion of a substantial 
part of this loan at no very distant date. 

The following are closing prices on the 
London Stock Exchange on March 18, 
with net change from prices on March 11: 


Closing Net 

Price. Ch’ge 
Anglo-Dutch ..............-- 32s 6d —6d 
Anglo-Persian ...............+. +. 
Brazilian Traction ............ + %& 
British-American Tobacco .. —_ 5 
Bwana eae eer 19s —1s 9d 
British Celanese .......... 13s y +1s 14d 
Cable & Wireless, A........... ~~ 

RRR ne a RAT eee £29 A 

aS ee ig ms s.anek £9 me 
Celanese Corp of America......£5 se 
TS “GE £% + $3 
ED, ne con gaaés erence sated 67s 9d +1s 
CP coc tess ddGcoe dn sdesmes % ~ % 
SS aaa 13s —l1s 1%d 
Gramophone Co, Ltd........... 44-—- \&% 


£ 
Hydroelectric (basis $5-£1)...$4 
Imperial Tobacco 94s 4 
Int] Holding (basis $5-£1).... 
Intl Nickel 





London Underground ..... 22s 44 
London Midland Railway.... 
pT aaa £23 : 
Margarine Union ............. £ a 
Mexican Eagle ........... lis 1 +4 
EE IEE «65-4 9:5 Sincw'w'g's'ss a tang £ + 
ere £4344 — 
| Serer £324 + 
ae Sa 
fl Ee £4 = 
"EL Fee Ss os 
United Havana Railways....... £17 —1% 
| NRE Te aS eS 8s ie 
4g ee Oe ee ee £102% +% 
Paris 
After last week’s improvement the 


Bourse suffered a sharp relapse on Mon- 
day. Nearly all stocks were affected 
in the slump, some showing appreciable 
losses. The decline began when Rio 
Tinto and Suez dropped in response to 
similar losses in London, but later spread 
to nearly all departments, including 
French industrials. 

After a brief movement toward recov- 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 15, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


Same week in 1929 2.220.202 e eee 


N. ¥. Stock Exchange. N. ¥. Curb. 
...-- $20,973,500 $2,690,000 
weiediats 11,432,500 1,861,000 

14,887,000 1,897,000 
te ae 143,535,500 18,233,000 
Sey. Ra 149,992,000 19,353,000 
High. Lew. 
107.51 107.14 


10 Foreign Government Bonds ............ 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
British 5s ........ 102%@102  102%@101% 102%@100% 102 @i01 
British con. 2%s .. 554@ 531? 54 @ 53% 55%4@ 53 554%4@ 54% 
British 44s ...... 964%4@ 96 964%4@ 95% 96%4@ 93% 971%4@ 97% 
French rentes (in 
eee 86.50@86.15 87.55@86.25 90.10@86.15 71.95@70.95 
French W. L. (in 
| ie 102.40@101.72 101.55@101.47 107.90@100.70 98.60@97.50 








ery the Bourse relapsed into inactivity 
on Tuesday and price levels subsided to 
Monday’s low positions. A Senate re- 
ort indicating that the budget as passed 
fo the Chamber of Deputies is actually 
deficient may have partly influenced the 
market. 

The index of Stock Exchange prices 
at Paris during Fehruary works out at 
479, comparing with 496 in January. The 
following is the classified comparison 
with recent months and the average for 
1929, classified by groups of stocks: 


Feb., Jan., Dec., Aver., 


1930. 1930. 1929. 1929 
All stocks ........ 479 496 463 507 
eee 343 «89363 «= 339 323 
Insurance 1,051 1,095 947 995 
Sree rrr 572 595 574 534 
SS ear 275 291 267 290 
Mechanical ....... 434 450 419 456 
Chemical 468 490 476 523 
EE kb adits 500-00. 832 871 827 986 
EBlectrical.......... 711 709 638 693 
Miscellaneous ..... 381 394 364 392 
Colonial companies 555 587 556 680 
Foreign companies 588 611 584 675 
Gee ae 96.3 97.5 91.6 85 
French 3s ....... 87.25 89.9 83.9 75.88 
French 4s ........ 100:25 100.55 99.15 92.28 


The following are closing prices on the 
Paris Bourse on March 18, with net 
change from prices on March 11. 





BONDS. 
Closing 
rice Ne, 
(Francs). Chge. 
French rentes 3% perpetual... 87.00 + .45 
BN Ns 6 6.0.06 600045: 904 99 100.20 + .15 
BP Ss, MER i 0 ps cereedioesas 102.55 + .70 
BANKS. 
Banque de France............. 24,850 + 100 
— de Paris et des P. B. 2,890 ‘idm 
eee 3,115 + 2 
CANAL. 
Canal Maritime de Suez...... 16,900 —2,360 
RAILROAD. 
Chemin de fer du Nord....... 2,540 + 55 
MINES. 
Mines de Courrieres.......... 1,565 — 47 
SS Oe are 1,324 — 36 
Soc. Miniere & Metallurgique. 1,034 + 13 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite..... 3,450 + 30 
Soc. Lyonnaise des Eaux..... 3,350 — 150 
Cie. Francaise des Proc. T-H 1,042 + 13 
Union d’Electricite ........... x — 3 
INDUSTRIALS. 
Trefileries & Laminoirs du H. 2,125 + 55 
Societe Andre Citroen......... 960 — 20 
Ste. Francaise Ford........... + 33 
OS eee "eee 
Galeries Lafayette <a 
art may ef Te — 20 
BPM RMD nose cseesecsevees 928 — 18 
Etablissements Kuhlmann .... 1,041 + 41 
OIL. 
PR, bh cn kteSeasobess¥s 4,015 + 65 
Berlin 


The Boerse opened on Monday with a 
depressed tendency and with the excep- 
tion of one or two issues the market de- 
clined all along the line. 

The volume of trading was small but 
short sales by speculators had a de- 
pressing influence. Chemicals, electric- 
als the potash group, bank shares and 
the —_ group were all softer Aku 
shares fell to 89 points. 

The Boerse closed the day weak and 
inactive. 

Due to the favorable Reichsbank re- 
port and the signing of the Polish-Ger- 
man trade agreement, the opening tend- 
ency at Tuesday’s session of the Boerse 
was toward firmness. Several issues, in- 
cluding electricals, the potash group and 
mining stocks, improved slightly. 

After covering purchases and a few 


foreign orders were executed trading 
slackened. The bears took advantage 
of the situation by attacking Dyes trust, 
the electricals and artificial silks, with 
the result that the day’s gains were 
lost completely. Aku shares dropped to 
87 ‘points and Siemens fell to 240 after 
an earlier advance. Siegen Solingen 
rose to 18% points. 

The Frankfurter Zeitung’s index of 
average Stock Exchange prices at Ber- 
lin as of March 7 works out 107.91. 
This is the lowest since the first week 
of January. In many important groups 
of stocks, particularly mining shares, 
all the gains scored in the middle of 
January have now been lost, but ship- 
ping and potash stocks still retain part 
of the year’s earlier advance. 

Traders on the Boerse have not lost 
heart, however. They point out that thus 
far this year’s much cheaper money has 
failed to raise the level of stock prices 
everywhere except in America. 

The uncertain movement on the Boerse 
last week was due to the fact that the 
good effect of the Reichstag’s acceptance 
of the Young plan was offset by a dam- 
aging report by the auditors on the 
causes for the collapse of the Frankfort 
Insurance Corporation. 

The following quotations show the 
opening on the Berlin Stock Exchange 
on March 19, with net change from 
prices on March 12: 










P.C. Dol. Chege. 
Berliner Handels ....... -168 39.98 —124% 
Commerzbank ............ 155% 36.95 — ¥&% 
Darmstaedter Bank ...... 226% 53.91 4 
Deutsche Disconto Bank..143 34.03 3 
Dresdner Bank ........... 145% 34.638 — 1% 
PIED: | 0.650 s 0-0. 0<.008 008 9% 66.58 — 414 
CAE bis Sad. bd00 ww die 158% 37.72 — 5% 
ay 142% 34.00 —14% 
Ger. Gen. Elec............ 161% 38.50 — 2% 
EE ios 0 nb.0-55-4-06-i'o 04.6 169 40.22 — 3% 
Rh2in. West. Elec....... .181 43.08 a 
Siemens & Halske....... ..244% 58.19 644 
BNE, MEE 5 06:3 3'0,9.5-0.0:4 0.050 39.87 — 3 
Harpen Mining ... 30.76 2% 
EN Seco iteheoae sees : — 1% 
United Steel Works % 22.73 — % 
Salzdetfurth Potash ...... 84.91 — 5% 
Mannesmann Tubes ...... 102% 24.46 — 5% 
Hamburg Amer. Line..... 105% 25.17 +1 
North German Lloyd......108 25.70 + % 
aaa : 63.90 — 1% 
Leonhard Tietz ....... 153 «436.41 — 6 
(|! a a 269 64.02 — 6 
SI aaa d.d-x0 00d 9.40 0.64.00 99% 23.62 — 1% 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
March 19: 

“The work of the economic conference 
held here to inquire into and propose 
remedies in our existing stagnation is 
apparently belying skeptical previsions, 
as practical results, including reform ef 
unemployment insurance with a view to 
cutting out the possibility of abuses, can 
be expected with confidence. The Chan- 
cellor has also announced an extensive 
program of mountain road building, as 
well as the construction of a gigantic 
hydroelectric power station in the Tauern 
chain of the Alps. These schemes are 
not only apt to improve materially the 
conditions of our market, but are also 
productive in the best sense of the word, 
as new roads leading through scenery 
of unexampled grandeur, and accessi- 
ble so far to skilled climbers only, 
will give a fresh impulse to foreign 
tourist traffic, while the construction of 
the power station will enable the export 
of current to Germany on a large scale. 


Regarding the tariff agreement with 
Germany, ‘a speedy conclusion of nego- 
tiations is expected. Money at present 
is relatively easy, with private discount 


% per cent below the official rate. Savy--~__ 


ings in February increased 30,000,000 
schillings.” 

The follewing prices show the closing 
on the Vietna Stock Exchange on March 


18: 
In In 
Sch. Dol. 
Niederosterreicher Escompt ...... 16.97 2.38 
Creditanstalt (new shares) (5 old, 
eS ra os a ae 7.20 


Mercur 

DP MED seed ecnrehiverivemebsedts 20.3 2.87 
Wienerbankverein (new shares) 

ey SS | renee 2.96 
Dine TER |. 6.600008 cbhee ees 34.0 4.80 
ae ON OIE 7.0 .99 
A. E. G. Union (ex. div.)......... 26.3 3.71 
Leykan Josefatal ............-..-. 5.5 TT 
EEE 5s o4h sncteoudeodedeeses 35.3 4.98 
BR ee Sear 18.3 2.58 


Italy. 


The following are prices of important 
Italian shares on March 18, quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 

BANKS. 
Bid. Asked. 
Banca d'Italia 
Banca Commerciale Italiana.... 75 76 
Banca @’America d’Italiana and 
PURO denen td taseaimsiieds ss 1 11% 
Banco Nazionale di Credito...... 30 31 
Credito Italiano 
PUBLIC UTILITIES. 


Adamello 
Adriatic Elec 
Italgas 
Italian Edison 
Lombard Electric .... 
Seso Electric 
i MND. su a5 Sa bo ucecseede so 
Terai Electric 





SPE % ccannesdluscestbapesednse ion 
INDUSTRIALS. 

COME oie cececesaceu sab ases 4%, 54 
ee ae 6% 7 
OS MRI: ween ssn dete cekakadionse 18 18} 
gs! | ee ee 9% 10 
comin pe rr, he eee 13% «3% 
Navigazione Generale Italiana... 25 26 
PIER DOO aisee oo Fiecsscca tes 4844 49% 


Geneva. 


The following are closing quotations 
on March 18. 
Closing Price. 


Union Financiere de Geneva.......... 713 
Societe de Banque Suisse.............. 812 
American-European Securities ........ 244 


Do pf 13 
Hispano-Americana de Electricidad.. .2,000 


Nestle & Anglo-Swiss Cond. Milk Co.. * 772 
ee ke Re errr 752 
Cie Suedoise d’AHumettes, B........ . 416 


BOND. 
Societe Meridionale d’Elee 7s, 1927... .*5,340 
“Bid. 


International Petroleum Company 


Combined production of the Interna- 
tional Petroleum Company, Ltd., in Co- 
lombia and Peru during January 
amounted to 2,625,443 barrels, compared 
with 2,511,976 barrels in January, 1929. 
Colombian production totaled 1,721,744 
barrels, against 1,674,245 barrels in Jan- 
uary last year. 

Shipments for the month were 2,012,- 
201 barrels from both countries, where- 
as in January, 1929, they totaled 1,885,- 
616 barrels. Colombian shipments in 
January amounted to 1,564,811 barrels, 
compared with 1,605,048 barrels a year 
previous. 


Yokohama Specie Bank 


The semi-annual report of the Yoko- 
hama Specie Bank, Ltd., for the half 
year ended on Dec. 31, 1929, shows net 
profit for the period, after making pro- 
vision for bad and doubtful debts, rebate 
on bills and other provisions, 7,310,927 . 
yen, approximately $3,655,000. 

After allocating 3,000,000 yen to re- 
serve fund, 5,000,000 yen to semi-annual 
dividend, 3,000,000 yen to special divi- 
dend commemorating the fiftieth anni- 
versary of the institution and 500,000 
yen to the special fund for gratuities to 
employes, a balance of 6,231,848 yen was 
carried forward in the next half year. 


International Telephone and Telegraph 


The directors of the International Tele- 
phone and Telegraph Corporation have 
authorized an offerirg of about $36,- 
619,850 of additional common stock to 
holders of common -shares of record of 
March 21 on the basis of one new share 
at $50 for eight shares held. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, March 1s 





San Francisco—Continued 


Continued from Page 663 
CURB EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 





100 Cent Pub Serv, A.. -- 40% 39% 40% 
15 Chansior & Lyon, A. . 20 20 20 
3,754 Cities Service 39% 38 383g 
371 Cid Neon El Pr (Del). 4314 42% 424 
6.976 Claude Neon Lights..... % 16% 18 

120 Coen Cos . 

150 Columbia River Packers. 12% 12 12% 
170 Cons Paper Box, A...... 00 4.00 
SE ED necccéccses ons ; 4% 14% 
610 Crown Willamette ist pf 98 98 

5 Curtiss Wright ........ 12% 125 12% 
505 Dominguez Oi! .......... 18 17g 
* 100 Durant Motor (Cal). 5% a 5% 
10 Ewa Plantation ..... 50 
260 Fokker Aircraft ......... 22% +$.21% ##22% 
12,295 Forrest E Gilmore....... 74 
30 Goodyear Tire & Rub 7% 96 96 96 
110 Guggenhime 7% 98 99 
9,153 Goldman Sachs acecewe . 45% 4114 soe 
7,023 Inter Coast —seeeng. 21% : . 
11,315 Italo Petroleum ......... 82 65 -70 
6,921 . Do 7% pf....... 2.00 1.60 1.90 
1,000 Kinner Airplane ..1.60 1.50 150 
737 Kieiber Motor ....... -1.85 1.70 1.70 
20 I Magnin 6% pf. 99 99 99 
90 Marine Bank Corp 32% 32% #32% 
1,000 & _ ea 04 04 04 

16,700 Magnavo: ™ 4.50 5% 
465 Natl ‘Auto Fibres. 12 11 11 
100 Oahu Sugar ........ --.. BY BMH WK 

8,650 Occidental Petroleum 1.40 1.20 .25 
40 Olaa Sugar .... 7 7 7 
100 Onomea Sugar . 42 42 42 
95 Owl Drug pf..... .103 102 102% 
225 Pacific American - 25 25 25 
2,475 Pacific Associates 27% 25% 27% 
2.265 a ox’ Coast Biscuit. 36 30 35: 
1,485 Do ° 71% : 
635 Pacific Gas & Elec ‘pf... 24 24 24 
50 Pacific Mutual Life Ins.. 80 80 80 
20 Pacific Nat! Ban 35 135 135 
10 Pacific Port! Cement pe. 84 84 84 
os = ~4 eee 3.50 3.25 3.50 
Do 17 15 4 
3.300 Pacific Western Oil. 16% 13 yi 
140 Pickwick Corp .......... thd 7 ™% 
125 Republic Petroleum .3.00 50 3.00 
100 Riverside Cement ....... 13 oa 13% 
10 San Joaquin L&P 7% pf.104 104 104% 
® Schumacher Wemnease 13 13 13 
BD BE cccccccecs 22% 22% 22% 
25 Shasta Water pf. 10 10 
379 Southern Cal Ed. 63% 61 
379 Do 5%% pf 24 23 24 
880 Do 6% pf...... 26 26 26% 
250 Do 7% pf. 33s 29 29} 
3.405 Do rights ...........+. 3.40 3.50 
275 South Cal Gas “aie pf. “00% 100 §=6100% 
. Sunset Pacific Ot 35 40 
270 Superior Port! Cement, A % 38 40 
100 DoB 13 124% 12% 
75 Texas Cons oii. 15 15 15 
315 United Paper Box... 23 20 22 
200 United States Pet. 5 50 -50 
135 United Aircraft ..... ‘7 63 63 
5,598 Universal Cons Oil . 16 154 16 
295 Virden Packing .. 10 10 10 
30 Walalua Agricaltural | 60 60 60 
50 West American Finance... .50 50 50 
15 West Coast Tel pf... 21 21 21 
370 Western States Life 4™ 416 47% 
BONDS. 

pi ,000 peneets Oil 6%,1944. 96 95 95% 

40,000 Pac Pub Service 6% 44.133 128 128 
3,000 Crown Willamette 6%,"51.101 101 101 
i pons as Cal Gas Pd 937. - 92% 92 92% 

s19% eens anaes 92 92 92 
000 mk ackson 64%, 1940. 100 100 =—s: 100 
Chicago—Continued 
Continued from Page 662 
STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
450 Nat Sec Inv allot ctfs.. 96 oF 96 
750 *Do allot ctfs......... 96 o4 96 
100 N Share Holders......... 25 25 25 

6,300 Nat Standard.......... . 35% 33 34 

790 arm part ctes 13% 

730 Do allot ctfs.......... 96 94 96 

22,305 Noblitt Sprks............ 53% #56 : 
900 Me GOP. .cccasces . 39 38 38 

15,050 N 1 2 a Cor A . 22 19 21 

24,100 N Am Gas............ . 26 25 750 

4.350 N ia LC “e P | 70% 70 

3,550 Northw -—— - 0% 49 1914 

2,200 ee Eng...... . 31 29 29% 
15 *N W Util pr aa. inn 98 98 
Pe BP Mie ccccscescces -.. 96 93 96 
400 Ontario Mfg.. .. 33% HB 
500 Oshko Overalls. . » = 5 5 
25 Do pf......... 19’ 19 19% 
619 Pac Pub Ser . 7 34% 35% 


4,900 
260 


611 
100 
3,109 



































Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
4,650 Thompson J R....... 47% 4% 46 
300 Time-O-St Cntl. 25% 24% 24% 
oe 2 eee -- Sf 50% 52 
550 Unit Am Util............ 15% 15 155, 
900 United Corp pf...... 16% 15% 16% 
21,700 United Gas...... 40 33% 39 
90 *Unit P Util pf.. . 78 7 78 
2,850 *U S + eee Seecees 48% 464 47 
50 *Do pf.. 114% 114% 1144 
950 U S Lines....... 1914 19% 1914 
650 U S Rad & Teli... -. 9% 85% 9% 
250 Utah Rad Prod.... — tay 43q 
11,400 Util me Corp. . 20% 19 19 
3.289 De p6....ccccee . 26 25 25 
3,500 Util ton & Light. « 22% #23 
Gee BO Boccccccoces: . 38% 36% 37 
1,050 *Van Sick a is 23 21 224% 
50 Vesta Battery.. 3% 3% 3% 
139 Viking eens Co. eT 12 13%, 
146 Do pf sanes 27% 26% 27% 
1,353 Vorel Corp pt pf.. ; 13 i) 11% 
750 Vortex Cup....... ; . 255, 25 25 
GO De A. ..ccccese , . 294 2 29% 
750 Wahl ..... ia seh eeKeed 8 8 8& 
50 Warchel Corp....... & 8 8 
10 *Waukes Mot.... rer 105 105 
25 Wayne Pump Co... 14 14 14 
Pe  P Mic ccwtecevenseces 29% 29% 29% 
3,550 W Contl Util Ph cenncns . 21% 21% #=%21% 
845 W Pw Lt & Tel. . 27% 27 27% 
1,500 Wext Rad Str. .. 20 17 18 
850 Wieboldt Str, Inc...... 29 27 29% 
36,650 Winton Engine. . - 4% 57 61% 
196 Do pl......sseeee 60 61 
150 Wis Bank Shr 114% 11% 
117 Wolv Cement.... 5 5% 
305 Woodruff-Edw 14 15 
4,050 Yates Mach...... 15 15% 
2,850 Zenith Radio. 9 9% 
tnx dividend. 
BONDS 
6,000 Chi Rys 5s, ‘27 A . 53% 47 53% 
sa “000 Do Ser enxes sew 40 40 40 
10,009 Chi Rys 5s, '27...... ... 75% 5% 75% 
,000 Chi City Ry 5s, °27...... 77 EER 
2,000 Comwith Ed 5s, '43......104%4 104% 104% 
2,233,000 Insull Util 6s, "40 ..112% 107% 109 
30,000 Do €s, ‘30, gold...... 106% 106% 106% 
9,000 Met W S El 4s, °38...... 734% 71M 73% 
5,000 Wash Met E! 5s......... 97% 97% 972 
5,000 Unit Pub Ser 6s, "42..... 84 84 84 
5,000 Chi C C Rys 5s. °'27.. 55 55 55 
5,000 Inld Gas €%4s, '38........ 79 79 79 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
1,350 Allegheny Gas B® ™% 5s 
100 Am C En B 7s. 1% 1% 1% 
fe geet % +m 2 
2,555 Arkansas G A..... 14% 13% 13 
2,750 Asso G & El, A.... 45% 42% 42 
110 Automotive Gr 22 22 22 
67 Au Mus Ins..... 2 2% 
1.762 Am Furn Mart..... 54 216 
3,750 vr Super Power. 287 29 


1,665 Am U&Gvt 


210 Burco ais 
+4 } = — 








e. 





a) 
6,000 Can Marconi ..... 614 54 
50 Can Metal ........... a 
450 Canal Construc 3% 3 
1,287 Canam Metals ... % % 
1,150 Chain Strs Dev. % 7 
50 Chi Cold Stor. ~ 5O% 
800 Chi R Tr.......... 12 
125 Chi Rivet & M.. 9%, 
1,400 Curtiss Airport 4 
1,600 Curtiss Flying 9 
200 Can Pacific 51% 
50 Cit Ser 6% pf........ 89 89 
Ss 3 3... Pere Hs 3 
1,650 Detroit Air ............. 5 
1,100 Dubilier Cond 9% 8 
2,200 Dixie Gas ........ 17 15 
350 Div Trustee Sh. 9% 9% 
300 Elgin N Watch 40% 40 
300 Fansteel ..... 114% 10% 
50 Fed Spestete seees 62 62 
3,950 Ford Ltd ...... 7 . 16% 14% 
800 Fourth N Inv........ . 46% 46 
3,200 Fox Theatres . es 
2,100 General Pet .... . 35 32 
500 General Realty ......... 85% 84 
20 Gr Rap Metalc......... 7 6% 
550 G Rap Varnish 934 9 
365 Greenebaum 6% 
100 Guenther Law 29 29 
900 Harrison ........ 2% 2% 
650 Hood Rubber ...... - 22% 22 
25 Illinois Pp L peeease .310 = 308 
950 Indiana P L... 3 38% 
10,060 Int Rustless SERED: 2 2 
4,200 Indian , 1 o- éeneas 45 
Se Oe ME OE Bcccdevccccnce 11 11 
450 Johnson Naat ee 42 41 
500 McWilliams pf ......... rt 27 
950 Metals Min ............. 11 10 
550 N F Str pf w w. . 22% 22 
7 ) ere 24 23 
1,250 Niagara ee 15% 14 
3,100 No Am Avia.......... 97 9 
700 Northam War ........ 33 
260 North Cont U......... 11 10 
1,300 Otis Elevator ........... 81 7 
210 Pettibone M ....... 7 7 
250 Pickerel Wain . 
700 Rel Mfg Ohio........ 416% 45 
250 Reliance. Mgmt 20 1 
2,300 Fids - 4% 4 
50 Sec Nat Inv pf. - 72 
00 Sheaffer Pen . 5 57 
1,250 Solvay —¥" eee .104 03 
2, bs So Union Gas.......... . 20 17% 
DIET asaneacaceccese ; 20 
4.200 mene ‘ou BBs saccoece . 4 at 
tan i} 29% 
DG evecccesceesee 
150 Do pf.... 84 
70 Storkline 8% 
200 Swedish B Bear 56 
1,900 Std of Kty.. 
8 Trust Shs 
8 Stimson AWeP .....cccess 24% 22! 
1,22) ermoid .......... 24 23 
1,587 Transformer 19 17% 
300 Third N Inv.... - &@ 42 
3,400 Union Copper . 83 7 
850 Walgreen ....... 51 50 
200 Wizard 9 ™% 
BONDS. 
$178,000 C R T adj db 6s, ‘63... 40 32 
20,000 Do ist & rf 6%s, 53.. 76 72y, 
See. UP MD svccnnasscdcves 84% 81 


223 8 


3 g8ae~88 


i 
On 


SE37S onB8S 


BBI3—8 
* 


£3838 














Chicago—Continued 
CHICAGO BOARD OF TRADE. 
STOCKS. 
Sales. High. Low. Last. 
3,400 All Mills os 10 10% 
550 Armour, A .. 55 5% 
650 Do B ..... 3 3 3 
SO Game Fr OR... .. 2.0055. 11% 11% 11 
1 Mid C Co of A 13% 137 
400 Min Cop of Can as 3 2% 2 
200 Nat! R Pump..... oo 28 2842 
100 N Am Tr Shs - 10% 10% 10% 
750 Sel Am Shs . 8% T™% ™% 
150 Sund Mch T..... - 16% 15 15 
100 U S Cold Stor........... 40 40 40 
 -» See 68%, 68 681g 
300 . 11 11 


Trus Stan Oil..... 


Los Angeles—Continued 


Continued from Page 663 


CURB EXCHANGE. 








STOCKS. 
Sales. , High. — Last. 
4,900 Fokker Aircraft ... ‘ 7 223 
300 First Security pute 1. 2 1.1 
600 Fox Theatres, A éuke 7 
800 Gladding McBean oS 58g 
3,860 Gold Ore Mining.... .21 
300 Goldman Sachs ating. a sig 444 
£1,800 Hammon Coppe 1.90 
.300 Hancock Oil 14} 1a 14% 
1,600 Holly Development | Oil. Fs .15 “80 
209 Holly Oil 5 5 
2,000 Imperial Mining -02144 .02%2 
200 Ind Terr Ili Oil ‘ng 41% 
3,000 ir.tercoast saaeng 214 4 20% 20% 
2,600 Italo “y nee ‘ 80 -70 
1,200 Do ° 2.00 1.65 1.85 
1,000 Jade bi -09 -09 -09 
900 Kemper Radio 1.60 1.50 1.50 
29,600 Kinner Motors . 1.65 1.45 1.47%, 
2,425 Lockheed Aircraft 5% 4 4.75 
2,519 Magnavox . 7% Bly 6 
26 Marbelite 4 4 4 
500 Mascot Oil -95 -90 -90 
1,000 Merchants Pet ...... 35 35 35 
45 Mills Alloys, A.......... 7 7 7 
200 Mount Diablo Oil. ‘ -40 40 40 
160 North Amer Cons. 17% 17 17% 
1,000 North Star Mining. 051g 05% .05\ 
6,000 Occidental Pet 1.324% 1.2214 1.22% 
900 Oceanic Oil — .55 -55 55 
1,400 Pacific Associates . . 27%. 26 27y 
100 Pacific Coast Biscuit. 355% 

409 Facific senee. new. 42 1 41 
2,550 Pacific S Discount 4.80 4.10 4.35 
100 Riverside p ‘ 14 14 14 
100 Samson Tire & Rubber. 614 614 Bly 
20,000 Santa Fe Oil 01 0 01 
100 Shattuck Denn — Mining. 7% 7% ™] 
2,000 Sierra Trading rr 
230 So Cal Gas Corp G4 % pf. 101 99% 101 
2,009 Svgarman Min 05 -05 -05 
17,966 Tom Reed Mining. a .90 90 
500 Trans Air Transport. . r} 854 
62,000 United Amer Mining. d 07 

20 United Linen pf. 204 301% 
1,000 United Republic Mining. si 12 
12,00 U S Oil & Royalties 06% 06 0614 
4,900 Universal Cons Oil.... 16% 15 164 

100 United Vanadium Mining 1.5 He is 

100 United Verde Extension. 12% 13% 12% 

Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
1,551 Amer Laundry : 64 6544 
311 Amer Rollin Mill .... 934%, 92% 93% 
10 Baldwin pf ..... . 60 60 60 
9 Carey (Philip) .270 270 270 
15 | ae yl sdiabatece 17 1 17 
26 City Ice & Fuel.......... 45 44 45 
13 Cooper pf, new ...... 10 10 10 
375 Eagle Picher .... 12% 12 12 
196 Formica ............... 454% 44 44 
1 French Bauer ed - 101 101 101 
10 Globe Wernicke 70 70 70 
245 Gruen Watch ........... 40 40 40% 

Me chckedacecceoes -1l1 110% 110% 
125 Kahns partic .......... 30 28 30 
285 Kodel Radio, A ..... 8 ™ 8 
f Nae 401 39 39 

BGRe PEGI, BW nn ccccccccces 10% 10% 10% 

15 i Mh acagnebeuieshe 5 35 35 
1,603 Procter & Gamble ...... 67% 

4 reer: 170 170 170 
ee We OE ses vccoseees 107% 107 107% 
337 Pure Oi] 6% pf ........ 9814 9814 

3 Pe Te svucccenesea 110 110 110 
270 Richardson .............. = 17 17 
129 U S Playing Card....... 85 86 
335 U_S Print & Lith, new. 32 30 32 

Ss eer 50 48 50 
BED UW DB TCO .nccccccccces. 3% af 3 

cadcnctovsnsnsaay 30: 30 301, 


PUBLIC UTILITIES. 





1,068 Cincinnati! Gas & Elec. .100 98% 98% 
189 Cincinnati Sub Bell Tel. ALT 117 117 
540 Cincinnati Street Ry ... 434% 44% 
60 Cin Union Stock Yards. bo 27 

SE WO F Pi nccccccccese 50 350 350 
49 DD. uneeessecesecans 106% 106% 106% 
. 
Detroit 
STOCKS. 

Sales. High. Low. 
200 Airparts and Tool, A.......... + x % 
225 Alloy Steel, B..........--+.- 5 5 

20 Automotive Fan and Bearing.. 5 5 

a Baldwin Rubber, A...........- 17 16 

BED Ml tb dcestscncecesccccnce 6% of 

3, 420 Bower Roller Bearing.......... 10% 1 
400 Cardon Phonocraft ...........- 9 4 

5,900 Columbia Sugar .............. 52 .35 
ng ey a B free..... 1% 1% 

500 Do B ‘ aoe 1 

1,375 Deisel- AR Gilbert 660-eees.< ae 20% 
80 Detroit & Cleveland Nav....... 12% 12% 

100 Detroit Electric, B............. 5% dig 
50 Detroit Forging .. a 8 s 

920 Detroit Gasket & Mfg. . 26% 25% 

100 Detroit-Mich. Stove .......... 5 5 

4,610 Detroit Motorbus ............. 7 5% 

100 Detroit Steel Products......... 40 40 

100 Dolphin Paint & Varnish, A... 15 15 

6,861 Ex-Cell-O Aircraft & Tool.... 19 1 

735 Federal Mogul ..............- 12 12 

1,680 Federal Motor acanetel Coesecenns 11% 11 

425 Federal Screw .......-..-.+--- 34% 34 

185 Foote-Burt .........s0esssceeee 2616 2614 

5,639 Ford Motor of Canada, A..... 34 29% 

3,076 Fourth Scot Investors. .... 47 46 

1,514 General Motors ..............- 46 44 

3,446 Grand Rapids Metalcraft ™ 

Ce BED Wa cpucesesscceccssce 15% 15 





Detroit—Continued 


STOCKS. 
Sales. 


430 H Walker-Gooderham & Worts 
A 


100 Home Dairy, 

15 Hoover Steel Ball 

50 Houdaille-Hershey, A 
100 Houseman-Spitzley, B 
334 Jackson Motor Shaft 
100 Kawneer ....... 

580 Kermath Mfg ... 

150 Mahon (R C) conv pf 
300 Marquette Oil, v t c 
100 McAieer conv pf..... 

8,300 Michigan Sugar 

1, a Me. cehedwnes 

3,470 Motor Bankers .. 

25,633 National Grocer 
200 Odin Cigar ....... 

50 Outboard Motors, A 
35 Outboard Motors, B 

26,550 Packard Motor ..... 

2,633 Parke, Davis & Co 
900 Parker Rust Proof 
615 Pittsburgh Forgings 

Reo Motor ...... 
70 River Raisin Paper 
155 Scotten Dillon . 

1,003 Second National Investors 
ee BOO... 6s. 
20 Do unit . 
35 Silent Automatic ‘pf.. 

45 Square D, A 
5 Standard Stee! Spring. 
1,600 Stinson Aircraft ..... 
Third National Investors 

3,593 Timken-Detroit Axle. 
200 Universal Cooler, A 

1,980 Do B 

1,679 Universal Products 
100 Walker & Co. units. 

12,840 Warner Aircraft . 

4,430 White Star Refining. . 

1,119 Whitman & Barnes. 
485 Wilcox-Rich, B 


High. 
. 


. in 


28 


BANKS AND TRUST COMPANIES. 


622 American State 








2 
750 Fidelity Trust- . 132 
1,968 Detroit Bankers Co. 132 
3,610 Guardian Detroit Group 120 
Toronto 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low 
245 Abitibi .......... 30% 29%, 
139 Do 7% pf... s3* 79a 
15 Asbestos pf . 3% 3% 
25 Do pf. 13% 13% 
10 Alberta Pac Grain pf 90144 90% 
50 Assoc Quality Canners 17% 17% 
85 B C Power, ‘ 37% 37g 
25 Atlantic Sugar 81 8Y, 
127 Bell Telephone 155 154 
5,721 Braz T L & P, new 40% 39 
55 Brant Cord pf 22 22 
75 Br Empire Steel 2d pf 416 46 
25 Brompton 264, 2614 
250 Building Prod 27144 «27 
150 Burt, F N ; 51 501% 
1,095 Can Alcohol, A 8% 7 
20 Can Bak Ist . 96 94 
95 Can ; oe ane 17 17 
cS aearen 116 116 
35 Do B 101 100 
105 Can Canners | 21 20 
201 Do ist pf 891%, 88% 
136 Do con pf 21% 20 
10 Can Car .... 26% 26% 
25 Can Cement pt . 95 94 
285 Can Dredging 3 33 
25 Can Dry Ginger Ale 75 74 
4 Can Gen Electric 300 300 
SS 42am 59 59 
1,110 Can Gyp & Ala... 24% 23% 
55 Can Oil, new . 2 27 
139 C PR 207 201 
32 Do new ... 5. 52% 
127 Can S S Lines 71 64 
90 City Dairy ... 47 46 
Se? 6 6—=Eree 125 124 
510 Cockshutt Plow ... 19% 18% 
25 Conduits. Ltd, new 16 16 
573 Cons Bakeries 21% 20% 
140 Cons Food Products 2 1% 
144 Con Smelters .. 238 220 
Consumers Gas 183 180% 
30 Cosmos Imp pf 9°% 94% 
135 Dom Stores ... 22% 21% 
10 Easter Theatres pf 80 80 
21 — L. ee 33 31 
Seecceue ‘ 98 98 
3,031 Fam "Pupere, new 55% 50% 
1,610 Do voting ..... 514%, +48 
175 Fanny Farmer .... 18 18 
7,647 Ford of Canada, Cl A.. 34% 29% 
230 Frost Steel & Wire 14 13 
. eT rrr 95 94 
90 General Steel Wares 13 11% 
67 Goodyear Tire pf 108 107 
50 Hamilton Dairies .. . B 25 
210 Hamilton U Th - 6 514 
25 Hayes et cebne 28 28 
10 “> A 2 20 
= _. eee 2 iu 
Intnl Taiinin oo . 103141031 
38,960 Intnl Nickel | 41 . 3814 
205 inal Utilities, A 42146 40 
_ Je) eee , 17 14% 
25 King award HN. 49 40 
10 Kelvinator ...... 8 Ble 
10 Lake Superior Corp 144% 144% 
25 Laura Sec 45 43 
10 Loew's Co 40 40 
Loblaw, A ..... 13% 13 
. | ae 13 12% 
210 Maple Leaf pf ..... 100 §=6100 
1,393 Massey Harris ... 3444 33 
175 Moore Corp ... 27% 27% 
10 DoA pf 3 125 125 
23 Do B pf.... 155 155 
1 Muirhead’ 4 pf 8%, 8% 
147 Ont Equitable 34 33% 
is ees 3 3 
110 Do 2d pf ~ 8 
150 Page Hersey .... 96 95 
7 Postal Telegraph | 101 101 
20 Photo Engravers 26% 26% 
75 Pressed Metals 1914 18% 
25 Riverside Silk Mills, A.. 20 20 
5 Russell pf .. 9814 9814 
33 Simpsons, Ltd, B. 35% 35% 
§ 2° eeeeee 93% 92% 
453 Standard Chemicals 25 25 
to oa Steel 11 914 
a6escntes 38 38 
725 st Lawrence Paper. 10% 10% 
SR YF Ber eaen 71% 70% 
276 Stee! Bt Canada 46 45 
5 Sterling Cool . 6 6 
100 Tip Top Tailors 33 32% 
5 Dopf .104 04 
50 Teayeeeee’ ni 3 3 
30 Dopf... 10 9% 
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Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales igh. Low. Last 

10, = re 9 8% a 

& Se eee 20144 20% 20% 
3 Do pf O20 666.4% 000m 101 01 
100 Weston, Ltd ieaheseens 22 22 22 
55 Zimmerknit 21g 2k 242 
CURB STOCKS. 
75 Beath & Sons .......... 18 18 18 
30 Beatty Washing Mach... 30 29% 30 
. 2 7 a a aaeam 90 87 90 
i IR Sepereeserr 20 20 20 
10 Blue Ribbon ........... 35 35 35 
15 Canada Bud ........... 8 8 8 
280 Canada Malting praia aods 17% 16% 16% 
265 Canada Paving --- 13% 1212 1314 
AE 891, 8714 8914 
225 Canada Vinegars ....... 22 20% 22 
515 Can Wineries .......... 4% OC~<‘<“_& 
510 Carling Brew ........... 5 4 5 
100 Con Press N........... 3 30% 301g 
200 Cosgrave Export Brew. 1% 1% 1% 
120 De Forest Crossley. . 10 10 10 
425 Distillers Corp ......... 9 & 8% 
Dom Power . . 62 60 61 
oe See Oe pices -100 100 100 
195 Dom Tar pf .......... 924% 92 92%, 
24 Dufferin Paving pf. 96 95 954, 
80 Durant Motors ........ 9 8 9 
2 Ed City Dairy ....... 17 17 17 
oe ME, teacésncsans ..» 90 90 90 
105 English Electric, A 41 41 41 
BE, SHOE aidtsscsesec tas . 25 25 
5 Farmers Dairy pf .100 100 100 
128 Hamilton Bridge ....... 32 31 31 
5 Honey Dew pf .......... 63 63 63 
2 faa 132% 131 131 
5 Mercury ' Mills pf mes -. 85 85 85 
17 Ont Silknit .. sobieecsiaie’s Cae 17 18 
4 Ogilvie Flour . -390 390 390 
25 Pelissiers - = 2 2 
10 Quebec Power 64 
80 Power Cor 70 
20 Resin ne Cone 25 
48 Rud 105 
325 Service , ae 4514 
70 Be abpeawai 09 09 
112 aE 754 73 
30 &t Maurice pf ......... R4 2 4 
25 rr NE xin806003 24% 244% 24% 
se 2 ene eer 90 89% 89% 
68 shankens E- cinendes 101% 100 100 
4 United Fuel Invest 15 15 15 
| J | Beeps 77 76 76 
35 Waterloo Mfg ..... 15 15 15 
OIL STOCKS. 

5,335 Br Amer Oi] ...... 36% 53 36 
90 Crown Dom Oil ..... 6 54 6 
S| Ss a 81g 816 81g 

5,874 Imperial Oi] ... 25% 23144 25 

11,084 International Pet ..... 20% 19% 19% 
226 McColl Frontenac ...... 24 23 231% 

1 North Star Oil ...... 10 10 10 

1,315 Supertest Pet Ord ...... 334%, 3 30% 

MINING STOCKS 
300 Amulet 1.50 1.48 1.50 
= — 1.13 1.13 1.13 

2,500 12 12 12 
200 al Bridge add atapekince 4.70 4.70 4.70 
95 Coast Copper ........ 3 12 124% 
ESE 5.55 5.55 5.55 
200 Hudson Bay ....... ‘ 12.00 12.00 12.00 
500 Kirkland Lake pacadnte 77 77 W7 

Pe ME cicecceoanse 50 23.50 23.50 
300 Mining Corp ............ 2.82 2.82 2.82 

4 eee 41.75 39.50 39.50 
OL ere 1.24 1.24 1.24 

1,925 Sherritt Gordon 2.75 2.55 2.70 
900 Sudbury Basin .......... 3.40 3.20 3.20 
350 Teck Hughes .... ...... 6.30 6.10 6.10 
Se WE eee chiens pandew aca 2.00 2.00 2.00 

BANK STOCKS. 

248 Commerce................ 260 257 257 
arr 235 234 235 
fre 242 2= 241 242 
ff eer 306 306 306 
47 Nova Scotia ...... 329 321 321 
SES  eitmienweketkdseded 306 304 305 
Se  . dakewdacvanenecens 250 2! 250 

STANDARD EXCHANGE. 
STOCKS. 

Sales. High. Low Last. 
63,423 promod a 1.07 1.07 
ere 1.54 1.44 1.44 
= Barry ‘Hollinger 23 -21 a. 

i oor 8.25 8.00 8.25 

7, 725 Falconbridge rer 4.75 4.35 4.65 

Ce BD ccccccceces 5.75 5.60 5.70 

OU eee -88 -80 -83 

2,653 ifudson Bay ....... .60 12.25 12.25 

* 957 Inter Nickel ....... 41.25 -50 55 
074 Lake Shore ........ 2.75 22.25 22.50 

- 000 Mandy : -28 -26 -28 

39,436 Newbec ............ 184% 17 17 

12,493 Noranda ........... 41.75 39.50 39.60 

27,808 Sherritt-Gordon .... 2.82 2.55 2.75 

15,940 Sudbury Basin ..... 3.50 3.10 3.25 

14,003 Teck Hughes ..... «+ 6.35 6.15 6.20 
670 Treadwell Yukon ... 6.00 5.80 6.00 
902 Towagmac ......... -95 -95 -95 

15.785 Ventures .... soe Se 1.70 1.76 

12,555 Wright Hargraves... 1.8 1.85 1.80 1.81 

Cleveland 
STOCKS. 

Sales. High. Low. Last. 

pe hesaeeee ™ 7 ™ 


f° eae 95 94 94 
100 Allen Industries ......... 6 6 6 
‘| eee 27% 27% 27% 
85 American Multigraph | 30% 39 39 
10 Am Shipbuilding ........ 90142 90% 90% 
25 i: S6dsee ke iesee -110 110 110 
400 Brown Fence, A..... i 26 27 
ee SE ehtiradateessece . B 22% 23 
25 Bulkley Building pf..... 63% 63% 63% 
90 Byers Machine, A....... 5 5 5 
13 Canfield Oil ............. 110 110 110 
269 Central United Bd....... 85 84%, 85 
32 Cleve Bidg Realty ...... 15 15 15 
99 — Ry 3 dep en xeies 92 91 92% 
15 Chase Brass pf.......... 102% 102% 102 
537 City “ses & Fuel are 45 44% «44 
140 Clerk, Fred G........... 11 0 11 
56 Cleve Auto Machine pf.. 60 60 
16 Cleve Bidrs Sup......... 4 “a 6M 
1,021 Cleve-Cliffs Iron pf...... a2 91% 91% 
192 Cleve Elec vd 6% pf.....112% 111% 112 
28 Cleve Railway .......... 00% 100 
213 Cleve Securities PL pf. 2% 2% 2% 
105 Cleve Union Stockyards.. 17 17 
100 Columbus Auto Parts vf 24% 24% 24% 
136 Dow Chemical ....... 73% +Ti1 75 
190 Elec Contr .. | eenenee 82 80 82 
30 Faultless Rubber ........ 34% 34% 34% 
25 Fed Knitting Mins a Siewons 38 38 38 
78 Gen Tire & Rubber... 140 135% 140 
4 
a a a 











Cleveland—Continued 


STOCKS. 
Sales. 
115 
200 
25 
10 Halle Bros 
30 Hanna M A ist pf.... 
75 Harbauer 
52 Harris Seybold Potte 
10 Higbee ist pf 


Oo 2d p 
India Tire & Rubber 


Geometric Stamp 
Godman Shoe 


Interlake Steamship 5 
Kelley ISI Lime & Tr. 44 44 
son Sessions ........ > 294 29 
Maud Muller ....... . 10 10 
McKee, Arthur & A..... 49 49 
I eas nnne-ae bho d ane 50 48 
5 Met Paving Brick........ 30 30 
Miller Whole Drug....... 6 22 
Miller Rubber pf........ Erte 34 


Mohawk Rubber 

ex ” Speed caeie 
Natl ges s3***" BU 
Natl 4 peeps 


Pp 
National Tile 
0 Natl Tool pf. 
Nestle-Le Mur 


Ohio Bell Tel - 
Ohio Brass B.. 


Pp 
Packard Elec 
Packer Corp 











100 Do . RRR ee 
800 Dov ah iia i's bie 1014 4 10% 
155 peatereen rere 27, 7 27 
2. errr 104, 10 10 
190 Reliance Mfg ... 46 46 46 
50 Republic Stamp ......... 25 25 25 
837 Richman Bros .......... 92 89% 91 
10 R & M, series No 1. 5% 5% 5 
25 es mi Mis eckswedkide wes 61g 6} 6 
tt RE al tia hehe nin areawee 105 10% 10% 
3,135 Seiberling MUBBOP ..ccsce 144%, 12 14 
| 2A ae eSere 654%, 65 65 
235 ibs aieees e0d40-0.04 13 12% 13 
240 sherman- Williams ....... 81 80 81 
95 re hod ahd ae osane 106 §=6©106)=—:106 
365 stautter Matias sor eeihean 34 32 34 
20 Thompson Products ..... 35% 35% 35% 
10 Trumbull Cliffs pf.......104 104 104 
90 Union Trust ........ -- 92% 92 92 
832 Weinberger Drug, 20 19% 20 
50 Wood Chem Prod, 20 20 
183 Youngstown S & T p -103 101% 1015, 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
1,173 Abitibi P it P GO... ccccse 30% 29% 29% 
243 ee Be ccccccesssens 80 79, 80 
300 Alberta Pac Grain, Cl A. 21 21 21 
185 Do 7% cum pf......... 90 90 90 
1,025 Asbestos Corp .......... 3 3 3 
360 Do non-cum pf......... 15 14 15 

83 — Sugar Ref...... 816 8 8% 
 _ 2a 5 45 45 
175 Bathuret P&P, Cl A, red 30% 10 10 
283 Bell Tel Co Si Canada 155 155 
28,274 Brazilian T, L & Power. 104 38% 39 
200 British Empire Steel Corp 1 4 1 1% 
120 Do —_ oO a = 2644 26% 
912 Do 2 414 46 
365 British “Columbia Packers 7 7 7 
2,192 — Col Power, Cl A. 37% 37% 37% 
30 Oe Ni 5:00. 6.4:090.000.06 17 17 17 
574 prompten Pulp & Paper. 27 25 a 
416 Bruck Silk Mills ........ 24 ly 
135 Bldg Prods non-vot, Cl A 2714, 27 2714 
174 = pvr aged heme bane 18 18 18 
138 Do 6%% cum pf ....... 93% 93 93 
© Can Fdries ry Fore, CIA 19 19 19 
500 Can Northern Power. 20 20 20 
1,415 Can Power & Paper..... : 13% 13% 13% 
125 Can or Lines .... 16 16 16 
480 Do cum pf............ 1% & 65 
100 Can Wire & Cable, Cl A. 79 79 79 
395 Can Brewing ............ T% 7 
220 Can Bronze ............. 
3,210 Can Car ra Foundry. . 
1, = Se Se Oe oh c000 52 
fie General Electric 
32 9 Ae ae 60 
77 Can Hyd-E! cum re 1 pr 82% 824, 82% 
5,756 Can Ind Alcohol......... 9 7 8, 
Fe PF SF ra 7 6% ™% 
1,525 Cockshutt Plow ......... 191 184% 19 
862 Con Mining & “Smeit Can.236 225 225 
7,037 Ss. Feat 73 69 70 
113 Dom yee hak neesde sane 135 135 135 
SE MED. oc cenvecdenses 40 40 40 
569 Dom Textile (Ine 1922). A 63 63% 
FP eer 118 118 
110 peapioen 2s ME 3 23 23 
325 Dryden Paper .......... 10% 10 10 
250 Enamel & Heating Prods 27 sor 26% 
11,395 Famous Players Can.... 55% 50 53% 
7,287 _Do vot trust ctfs....... 51 47% 49 
200 Foreign Power A. saan = 30 30 
230 Fraser Companies ...... 15 15 
665 General Steel Wares err 13% 11 11 
110 Gurd, Charles & Co...... 27 27 27 
710 Gyp, Lime & Alabas, Can 24 234% 23% 
807 Hamilton Bridge ........ 324%, 30 30 
110 Holling Con Gold Mines.5.70 70 «5.70 
35 Howard Smith Pap Mills 7. 64 15% 
44,890 Intl Nickel Co of Can 38 39 
GOO THRE POW nw ccccccccsccs 15 16 
Do 7% cum red ist pf. 80 80 
239 Lake of the Woods Mig.. she 40 40 
2,242 Massey Harris .......... 34 33 33 
1,208 McColl-Frontenac bg 22% 22% 
75 Mexican L & Power...... 75 75 
2,730 Mont L, H & Pow "Cons. "138% 131 133 
38 Mont Loan & Mortgage.. 50 50 50 
977 Natl Breweries .......... 29 27% 28 
110 Natl Brick of Laprairie 
6% a a “y OE svcuss 26% 26 26 
1,150 Natl Steel Car........... 74 62 62 
70 a a Flour” ‘Mins enue 375 86375 375 
«RRR R Ee 125 125 125 
50 Ottawa, a mA & Power... 90 90 90 
1,282 Power Corp of Canada... : 11% 70 T0% 
676 Quebec Power .......... 64 62 62 
1,210 St Lawrence Paper ane 10% 10 aot 
218 Do 6% cum red pf..... 69 69 
2,227 Shawinigan Water fe Pow 7 72 fe 72% 
896 Sherwin Wms of Can... 32 30 31 
5 Simpsons 644% cum red pf 92% 92 92% 
309 Southern Canada Power. 35 te 35 
952 Steel Co of Canada 4 44 45 
BE Ie OE cvccnccecancecscse 40 40 
5 Twin ee ames Transit. 24% 23% 23% 
440 Viau Biscuit .....-...... 9 10 
1,480 be Electric i teneae 3 39 # 
Se GED Sewaeddssscnanvcs 98% 98 98 
BANKS. 
20 Canadienne Nationale ...172 172 172 
a 260 «256 8 256 




















Montreal—Continued 
STOCK EXCHANGE 
BANKS. 
Sales. High. Low. Last 
199 Montreal .....:...........307 306 307 
61 Nova Scotia leads -...024% 321 321 
rere 306 304 305 


DOMINION GOVERNMENT BONDS. 


$1,200 Dom Can War L’n, '37..101.60 101.60 101.60 
31,100 Victory sam. 1933 . -102.20 101.75 101.75 
30,230 Do 1034 ........... 101.80 101.60 101.75 
27,050 Do 19: a $.5:080.0.0.0:0 106.00 105.50 105.95 
4,500 Renewal, 1932 - -101.40 101.15 101.15 
11,000 Refunding, 1940 ....... 96.35 96.15 96.15 
6,000 at... Soe -101.65 101.20 101.65 
Se PD esescasccseses 96.10 96.10 96.10 
3,500 Do 1946 ......... ' 96.15 96.10 96.10 
BONDS 
$2,000 Asbestos Corp of Can...105 105 105 
3,000 Do ist mort .... a b) 65 
6,000 Do gen mort.......... 40 40 
18,500 Can P&P deb (Laur Ser) 82 68 68 
1,500 Do (Way Ser . 67% 671, 67% 
13,975 McNish Robert e Co...3.50 3.25 3.25 
2,000 Mont Tramways ist mort 9814 98% 98% 
500 Do gen & ref, s f, B... 93% 93% 935 
25,600 Nova Scotia Steel & Coal 69%, 69%, 69%; 
1,000 Ogilvie Fir Mills, Ser B..100 100 100 
1,000 Porto Rico Ry ist mort.. 8% 82 82 
2,000 Wayagamack P & F’..... 97 97 97 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS 


Sales. High. Low. Last 
255 Associated Breweries 18 17 18 
5,590 Associated Oi] & Gas...1.25 1.05 1.05 
40 Amal Elec Corp pf.. 36 36 36 
2, 581 British-Am Oil ; 3644 35% 35% 
3,455 o new 18% 182 18% 
400 Calgary& Edmonton Corp.1 70 1.65 1.70 
55 Can Dredge & Dock 33 33 33 
50 Can Vinegars 21 21 21 
395 Chemical Research cop 6.00 4.65 4.65 
2,400 Commonwealth Pet .. 44 40 40 
200 Cosgrave Brewery ‘ 1% 1% 1% 
185 Curtiss-Reid Aircraft 31g 23% 2% 
at 9 ae 71 7 Tg 
40 David & Frere 5 5 5 
785 Distiller Corp-Seagrams.. 8% 8 84 
145 Dominion Engrg Works. 76 72% 75 


1,145 Dominion Tar & Chem... 20 20 20 
1 , r 


Do pf 





87 Eastern Dairies . 274, 27% 27% 
100 English Elec Co of Can, A 40% 40% 404, 
100 Foothills Oil & Gas .1.25 25 1.25 
4,150 Home Oil ; ....-8.85 8.30 8.90 
10,038 Imperial Oil .... 25% 23% 24% 
1,037 Imperial Tob of Can... 10 9% 10 
101 International Paints a ae 15 15 
7,265 International Petroleum.. 20% 19% 20 
100 Lowery Petroleum . 20 2.20 2.20 
30 Mitchell (Robert) & Co. 2914 29%, 29% 
60 Montreal Exhibition Co,A 6 6 6 
30 National Distiileries 3 3 3 
95 Regent Knitting Mills 4g 4 44 
25 Reliance Grain . a 10 10 
55 Service Stations, A. 4644 464, 46% 
25 Std Paving Materials - BS 25 25 
125 Supertest Petroleum . 35% 32 2 
1,825 Walker, Gooderham & W. 914 9 
675 Western Steel Products.. 33 31% 32 
UBLIC UTILITY STOCKS 
207 Beauharnois Power 10 10 10 
110 Can Nor Power pf..... . .104 104 104 
500 Hydroelectric Securities 47% 45% 46% 
475 Intl Utilities, A..... . 4216 41% 4214 
5,065 Do B 16% 14 15% 
BONDS. 
$5,500 East Kootenay Power. 101% 101% 101% 
MINING STOCKS 
7,310 Abana Mines 1.14 1.05 1.05 
6,472 Amulet .Mines 1.45 1.40 1.43 
1,000 Barry-Hollinger 21 21 21 
600 Falconbridge Nickel 4.40 4.35 4.40 
1,000 Lavall Quebec ....... 01 1 01 
1,110 Mining Corp ... 2.85 2.80 2.85 
8,700 Montreal Rouyn 01% «01 0144 
300 Nipissing Mines . 1.55 1.50 1.50 
5,525 Noranda Mines .......41.90 39.50 39.50 
1,400 Premier Gold 1.36 1.17 1.17 
56,250 Siscoe .. .38 .35 36 
935 Teck- “Hughes Gold. 6.25 6.05 6.15 
4,635 Ventu 1.75 1.65 1.70 
200 Viens. * consolidated. - 1.00 1.00 1.00 
300 Wright-Hargreaves 1.76 1.76 1.76 
Columbus 
LOCAL SECURITIES 
Bid. Asked. 
Akron Guaranteed a. ‘ 3 5 
Buckeye Investors .... ; coseee SIKH «31% 
Buckeye Steel Cast ......... ... 471% 50 
8 JA ee . 103 106 
Capitol City Troy nannery pf 100 
Cities Service ......... 38% 39% 
re . 88% 89% 
Clark "Gene WOM scsces ‘ 100 
Columbus Coffin ........... ‘ a 32 
Columbus R, P & L........ . -225 
fs © = aeareree -1064%4 107% 
eae e ere -105% 106% 
Columbus Dental ...... . 55 
ahi Seeete ban deedeens -110 
Columbus Mutual Life Ins 245 
Columbus Packing pf oo 102% 
Columbus Union Oilcloth pf. - -103% 
Dayton Pr & Lt 6% pf...... 109 110% 
ED MOOD oo ccccccacccees 31 33 
EN Sondsdduweenedneseene § 10 
BE Gheesns0n000606.00.0 90 100 
Franklin Mortgage epvead eke 30 35 
.. S ASsRee 2% 3% 
— MEE Ahaddestanaaseaes 32 34 
Ut Stehevatbavaeunsds< ees —r 102 
Huber errr rs 200 200 
DE baked Bk a5 0.0.60.4.60.04-6 0-00 -100 100 
Jaeger Machine ............ 26 29 
cf OF =a 100 105 
Keevers Starch ........... a | 
_ 2 ee rrarrnss - 40 
F & R Lazarus pf..... 94 98 
ee eee - 22 25 
D EO err arerrre . 92 100 
Maramor 8% pf ...... .101 102 
Marion St Shovel eee 7 80 
Midland Grocery pf ....... 8! 95 
Midland Mutual pane Ins.... -214 225 
hio Bell Tel pf + 
Ohio Dinaneo 
Do % | ae 
DUE UR. kvecckibeasaeee 
Ohio Sonar 
= Public ae 6% pf 
Ohio State Life _ 
Ohio Wax Pa 





















Columbus—Continued 
LOCAL SECURITIES 
Bid. Asked. 
Pareto: Dees i asicc ia wordhcedesss 11 13 
Do pf Sens aeheenwd 33 35 
EIR Re pe ae Oates Ce 244%, «25 
Se Ge WE i candice ck was erdasieee eld meas 98 993, 
Do 8 PP eee Cee 111 114 
Ralston Steel Car. 66000660 o2b0-4n he 9 11 
ON PRA ee eee Or 3814 4Z 
PE GP. Kccncesocencwarcdeduddanes 32 34 
ae errr ee eae re 95 
Scioto Valley R & P.......... 5 
Do ist pf FEE ee Pe ee ee ee ea 20 
8 eer ee are ae — 15 
OE a ere a 22% $26 
Do pi bt susbictmapossabee baw RLA SE be 98 101 
POO OU OE cvs sadekaceones , 65 
Struthers Wells-Titusville ............. 10 20 
SO AE: bn mine malblgrethca diss wacko Gresko aed 70 75 

Tracy Wells pf ........ cata meaiee edie es 95 

Wolfe Wear-U-Well pf...... cht henna 100 

City National Bank & Trust........... 43 48 

Columbus National ................. ° 86 

Columbus Savings Bank......... . 310 

Huntington Nationa! ia eied pakeeee ee ea 305 

PONE CD 656s s-cicccoapieawaceed 600 

LAND TRUST CERTIFICATES 

Brunson Bidg Site 5s............ os 98 100 

Century Bldg Site 5% cossss OO 100 

Chaple-State Theatre ‘Site 5s sevcees 100 102 

High-Gay Realty Se..............cc0e. 100 

Huntington Bk Bldg Site 5s... -103 

Oa EE POE Bs Sie 99 101 

Yuster Bldg Co conv Din v6esbds-0ae eae 98 

Buffalo 
STOCKS. 

Sales High. Low 
165 Buffalo General Laundries pf.. 14 i3% 
758 Buffalo, Niag & East 1st pf.... 97% 96% 

eS Or eee ores 255% 2514 
7,416 Niagara-Hudson 164% 14% 
455 Do A warrants............ Aly 4% 
100 Rich Ice Cream............... 31 31 
100 Stout-D & C Air Lines. 3% 3% 
1,000 Sylvanite warrants ............ 55 55 
BANK AND INSURANCE STOCKS. 
10 Central Bank of Kenmore..... 68 68 
20 First National of Kenmore.... 95 95 
PO Perr ity 0). ae 240 225 
Cee Oe DS WM dc cincicasnsacnek 112% 106 
10 State Bank of Kenmore........ 110 110 
INVESTMENT TRUSTS. 
330 All-American Share ........... 10 10 
150 Amherst Share ....... . 1l%™ 10% 
323 Brott & Co......... ae 73 
2,972 Commercial Share ............ 16 44 
297 Great Lakes Share........... 10% 10% 
2,641 Interbanc Investors ........... 2 10% 
3,635 Iroquois Share ................ 18% 16 
BoBEO LEROY DROID coc ccccccccucoves 41 391g 
, Oe ee eer 1% 7 
8,508 M & T Securities.............. 27% 2 
11,327 Marine Union Investors....... 23 205, 
3,643 DO WOFTRMES o..cccccsccvenss ™ 614 
4,067 Marine Midland ............ 414% 40% 
1,785 Niagara Share ...............+ 1154 14 
425 Tonawanda Share ............. 10% 10 
675 Union Rochester Share......... 15% 14% 
7,519 Western N Y Securities........ 27% 25 
155 Mohawk Share ................ 12% 12% 
BONDS. 
$2,000 Buff & Ft Erie pub bdge 7s,'55.107 106% 
Oo eo Pera eee 06% 106% 
1,000 Spencer Kellogg & Sons 6s, '38. 9814 9814 
1,000 Western N Y Water ist 514s, '50 90 90 
UNLISTED DIVISION. 
100 Selected American Share....... RY, 8% 
Seattle 
LISTED STOCKS. 
Bid. Ask 

Arcade Building Co, 6s............. 85 

Alaska Pacific Salmon................ 8 12 

Carnation Milk Prods pf............... 103% 105 

Community Hotel 7s................0.5 851, 86 

Dexter Horton Building 6s............. 98 100 

Elec Prod Corp (no par).............. 145 15% 

Exchange Building 6s.................. 93 

Exchg Bidg 6%s (with warrants) - 80 90 

First Realty Corp, Class A.. 7 7% 

Fisher Flouring Mills 7s pf............ 10314 

General America Corp................. 6 6% 


RP RRR AS eee 7 15 


Marine Bancorporation................. 331 34 
Medical Dental Bidg 6s................ 98% 100 
Me SP ctha bovine euaen ages aels's we anuieews 93 
Metropolitan Building Co 6s........... 100% 101 
Northern Life Tower...............: 8 100 
NS ME Glos anc 0s-0s00deeenccees 97% . 
Pac Am Fisheries, Inc...............0. 245, 25% 
WOME CORR TOE. .6..<cccciccascese 35 3514 
Re ME ~ :a-wn dc mris Sopra eased island dadedele ee Saisea 70%, 70% 
Pacific Coast Cement Co 6s........... °F 8216 
Puget Sound Nat Bank of Tacoma... .140 ; 


Se PO CPB sé kviccccdeneed enone 
P SP &L 6s, Aug 1930 
Do 544s, 1940 





EF PRR aa 
Seattle Chamber of Commerce 5is.... 85 
Seattle Lighting Co 6s notes........... 93 
Seattle Times Co 6%s, 1948........... 97% 
Shareholders Corp..............ccesees 1ly%e 11% 
Sxinner Building 6s, 1930.............. 97 
Superior Portland Cement............. 13 
Thomsen Clark Timber 7s............. 98 
United Insurance Agency Part pf...... 22 23 
United National Corp part pf......... 38 39 
United Pacific Casualty Ins Go Pe tsdewe 250 
TOD OE DN citansadiddclareaisaies 38 41 
Wash Co Op E & P ist mtg 6s........ 100 
Washington Iron Works 6s............ 991, 
Washington Veneer 6%s................ 00 
West Coast Bancorporation............ 16% 


United States Pipe and Foundry Co. 


The United States Pipe and Foundry 
Company reports for the year ended Dec. 
31, 1929, net profit of $2,518,230, after 

all charges but before preferred divi- 
dends, compared with $1,812,227 in 1928. 
Net profit is equal, after dividends of 
$985,761 on first and second preferred 
stock, to $2.74 a share on common stock, 
compared with $1.62 a share in 1928. 
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58,000 bales, with two exceptions the 
largest stock on hand at the end of a 
fortnight since July 1. 


RUBBER 
HILE there seems to be no doubt 
W that the Anglo-Dutch agreement, 
for a tapping holiday during 
May, will go through, the chief buyers 


and the market fail to be impressed by 
the action and apparently continue on 
the assumption that for the present the 
statistical position remains unfavorable 
to any advance. Prices, at 15.10 for 
March delivery, are about the same as 
last week. An estimate made of the 
effect of such a holiday on production 
shows a probable decrease in production 
of 41,600 tons. 


Range of Rubber Future Prices. 


15. 30@15. 40 


9 
close . .15.80@15.90 


16.20@16.30 
*Nominal. 


BERNHARD OSTROLENK. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





* Pe- ~ 


Hidrs. of 
Rate. riod. able : 


Record 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 


Company. 
Abbott Laboratories 
Air Reduction 
Alabama Power $7 pf... 
Do $6 pt 

Do $5 P 
Al. Am. i SH 


ie a. 
Alloy Steel Sp. 

Alpha Portland toeanent 
Al Goods Mf 


uma. 
Am. Commercial Alcohol. 4 
Am. Ci . $6 pf.. 


=> >na% 
ne eit 
esoececeencece | 


HEHE 4 
“23 sgeza8 
gid 


Am 

An 

Ark. Natura’ 
Ark. P. & L. $7 Di 
Do $6 pf 


Assn. . Inv 
Atias Plywood 
Atlas Stores pf 


Pseeei 


i ain 
Estes 


3 


tt. sib 
3° Poe 





Q 
Q 
~ 
Me 
Q 
Q 
& 
a 
| 
Q 
Q 

x 

Q 

g 

& 

a 
Q 

Q 
Q 

Q 

Q 

Q 

Q 

we 

Q 

we 

7 

OS 
a 
y 
G 
w 
W 
Ww 
Q 
o 
aw 

Q 

Q 
Q 

Me 

q 

a 
Q 
4 
Q 
Q 
Q 
$ 
7 
Q 
Q 
g 
8 
+ 
7 
Q 
Q 
Q 

Q 
Q 

Q 
a 

A 

oe 

be 

3 
aw 
Q 
Q 
Q 
3 
Q 
w 
Q 


Rs 
io 
BEES apt 


Do pf. 
Crystalite Prod. pf 
" a Aircraft of 


anada p' 
Detrtat whectric, A. 
. Gasket & Mfg.. 
& Raynolds, A 


_— 


al ol ol eae el 


tala’ 
mee 
a4 
aa 

9 
men 


Dixie Gul & Util. pf.. 
) Crnetble. . 


Edison Grok, Stores 
Elec. Vacuum Cleaner.... 
Elgin Nat. Watch 
Empire Power 6% pf 
Equitable Trust (N. Y.). 
Ex-Cell-O Aircraft aT... 


a tars 

rin é 
LOLLLOOOLLLLOOOOLELOLLOH OpHl&. 
ne on Be ES is BS ts es es BES 


w 


83 
BBERESRS-ENS._SSERRESS. BS.n.nSS 


wre 


8 





Pe- 


Pay- Hidrs. of 
Rate. riod. Record. 


Company. able. 


Fin. Co. of Am., 


iS ~ 


pf. 
Gen. Pub. Util. $7 pf..... 
one a $6 pf 


Pret 


g 


Goodyear T. Mills pf..... 
Gotham Silk Hos. pf 
a Pu 


damon Det. Group..... 
Guard. Inv. $7 pt. pf..... 


a w 
De tt tet tt tt pt pt et et bet et et et et tt 


w : 
Nt tt et ee 


Hercules Motors .. 
. yo Rug .. 


~ 





H 
H 
H 


Hupp Mot 

Hyaraulic ‘“Braice As 
Indep. Paeu. Tool 
Ind. Pipe Line 


se 
wo 


Jnter. Match 
BW BBs. ccccctescoccceccce $1 
Inter. Tel. 


Jonas & Naumburg pt.... 
Kaufmann Dept. Stores. . 
Kaybee Stores, Inc., A... 
King Royalty pf 

Knott Corp. 

Kroger Groc. & B. ist pf. 














Bh 
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erect fetrt: feper emer area 


Beeae 
Ls peyereyeray 





rere 
Ae Smitten 





Nathan Stra 
Nat. } “Credit Corp. . 


— 


Nehi Co 


Neisner Bros. 


TR et es pk at tat at OIE dat pk tpt ptt 


_ 


pf. 
Northern Paper 
Occidental Petroleum .... 


Pp 
Peoria W. W. 7% pf... 
Pennsylvania Co. ... 
Permutit Co. . 
Philadelphia Co. 

6% pf 


23 met 
g **pey 


ws Si 


Phi & Ry. 

Philip Morris S oo. Ltd.2. 
Pierce Govern 

Pittsburgh Screw & Bolt. 
Pittsburgh & West Va. 
Polymet Mfg. 

Potter Co. ewe 


PON tet -fey_ fevet. fete fereveret fet t-t- 1 -t-feret_fetct: feveret = 








Pe- 


Company. 
Premier Gold Mining 
Procter & Gamble 8% 





Do 

Sally Prrocks, Inc 
Shawmut Associates 
Sieloff Packing 

Silver Ki Coalition 


Do pf. 

Southern Indiana 
Electric 7% pf 
Do 6% pe. 

Do 6.6% 

Spicer M Dp 

Stand ~~ ‘Gag & Electric. .8 

or 


tininin 
Ra 


ooo: 
e 


BF 


eet 
eounu 


ARARHOY 
tt et et 
~ 

as 


ef 


Title Guar. & Trust, new. 
Trade Bank of New York. 
Travelers Insurance 
Tri-Nat. Pp 
Twenty Wacker Dry pf.. 
Union Twist Drill 

Do pf. 


nn 
rr 
tb 


Do p 

United “Thrift Plan, Inc.. 

United Verde Ext. Min.. 

Universal Picture 1st pf. .$2 

Van a _ Holland 
3 


Western 


Light pf. 
w oreland W. $6 pf.. 
Westark R. Stores 
bs - _— Min. Springs 


Electric 


Bank o 

Byllesby Gam 
Canadian Ind., 

Ferro Enamel, 
Finance Co. of Penn 





Interstate Bakeries 25¢ 
+Nat. Bo ag Cp., new.75c 
Do _ err T5e 
Otis Elevator, new. . 
Passwall Corp. $3 

Shaffer Stores .... 


Walker 


Art 
Banque de L’Un., wee. 
Cinn Adv. Products. 
Equitable Tr. (Balt. BES 
i J Fin. Assn., A 1 


Manhattan Co. 
West Jersey & A. 


Rate. riod 


Metal Construction. age 8 


Pay- Hidrs. of 


able. 
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ae 


ae Se 


RRaea a 
ON eT tt IE tet feet bt tt at pt et et 


wo w 
Fe at ht ee 


Od 


w 


i 
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ee 


:@ 
[- 


ied 
ee pt et et et 


Record. 
. 12 
. 25 
. 20 
. 15 





Reduced. 
Pe- 
Rate. riod. 
.-50e Q 


Pay- Hidrs. of 
able. Record. 


Mar. 185 
Mar. 19 
Mar. 10 
Mar. 25 


Company. 
Bankers Corp. 
Gen. Baking $6 pf........75c - 
Ideai Fin. Assn., A......124c Q 
Nor. Mex. Pwr. & Dev...50c Q 


Resumed. 


Submarine Signal .......25c Mar. 


Interim. 


Buenos A. Wes. (ord.)... 3 
Buenos Aires Great So. 
3 


- (ord.) 
ent. Arg. 


Manomet Mills 
Accumulated. 


Criptilite Prod. pf.......$1.75 
Manhattan mod. gtd.....40c 


Stock. 
‘= Comm. Power, A... 2% 


Ww 
. 2% Q 
Anchor Post Fence..... 2% - 
Cent. & Southwest Util. 1 Q 
Franklin Fire Insurance. . 20 
Gladding McBnt. Co... .31- 50 sh. 
Incorporated Investors. 
Industrial Finance .... 


Do 
Nat. C. C. Corp. pf 
: err Cab Mfg..... 


Polymet Mfg. 
U. S. Finishing 


Amrad Corp. 

Amer. Sumatra Ly eee 
Baxter Laundries 
Canadian Cottons, Mia’: ot 
Canadian Locomotive pf. 
Curtiss Aero & Motor.... 
Danish ~ 


DOOOLLLOLOO 
Bua On 


Ww 


Do 2d 

Fashion P Park Asso. 
Hupp Motor Car 
Interstate Hosiery Mills. 
Kermath Mfg. 

Melrose Bond & Mortgage.. 
Montroy Invest. 

on Confection, 


D 
Rigney 


n 
faa 
x 
y9999000 
GSe&eccecce 
oo @e@eoe0 
te 
Ro Ot tt te 


me 
in 


Underwritings & weaeep.. aa 
S. Bob. & Shuttle. - 75¢ 


ole lelelele)~) 
Ssccccce 
SE2S808 


are 
Wexterk Radio St. 
Wright Aeronautical 


DODOORNROO OOOO AOO 
w 


Beaku! 


Deferred. 


Allen Mfg. pf., 57c 

Automatic Vot. M "$2 pr. pf. 50¢ 

Galveston-Houston El. pf....$3 
tPreviously paid 60c quarterly 
*Payable in cash or stock. 
tFormerly Nat. Fireproofing Co. 
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Bond Sales, Prices and Yields 


















































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 
IDOL LARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN O O HIGH- PRICED | ISSUES PER CENT 
Qu $4 $.2)—7 
92) + + +4 + 4 + | er 4 } n i } [ge 5.0 + t + t t {5 0 
90} “TH 4 4 i 4 i } H j } 4 1 ‘ } } i j H 4 H {90 4.8 } 4.8 
88; + - ~ + + + + ‘ t 4 4 } 4 ‘ j 8a 4.6 ; 4 4 on a i 46 
| iT. ; Ann | es td WAL 
86} + 4 + + 4 me tt 4 i i 4 i j j i 4 w 4.45 } J j j j ce on j 4.4 
8a}-+— | } i Se ee i | sade | ae icesiteatind i | ie 4.2 | 4.2 
| | 
82) aN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG SEP OCT NOV vec 8 ae JAN FCB MAR APR MAY JUN \ AUG SEP T NOV E AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV OF 4.0 
1929 1930 en 929 1930 __ _| 
NEW BOND ISSUES. BONDS SOLD OW N. Y¥. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
—_—— eek Ended——__—_—____, (Par value) (Par value) 
Mar. 14, 1930. Mar. 7, 1930. Mar. 15, 1929. 

— a ; ; z; Week Ended Same Week Week Ended --——Same Week 
ng risers later lliaagae Mar. 15,1930. 1929. Changes Mar 15,1980. “1928. 1928 
Industrial ... 17,000,000 10,000,000 3,358,700 | C eee $54,035,800 3. 626,000 +$24, 1. 800 | Monday $10,782,000 $9,022,000 $8.835,000 
State and municipal. 36,538,120 18,328,000 7,946,000 | U. 5S. Government.. 2,822,300 2,647,000 175,300 | Tuesday 6,822,000 8,329,000 12,415,500 
ee i la ee ne eee errr 20;973,500 14, ae ved + 6,086,500 | Wednesday 13,483,300 7,818,500 15.854.000 
FPOPGIBM 2.0.0 ccceeses  nscens 10,000,000 10,000,000 | City ................ 3,000 3,000 | Thursday 16,704,000 7,598,500 13,223,500 
OO” errr 114,260,000 4,545,000 111,558,000 ~— Friday : 20,065,800 9,963,000 12,101,000 
Res ll” 0UC(‘“‘(‘(Cstt a ?|U|U€|€|O PRO Rae $77,834,600 $47,160,000 +$30, 674, 600 Saturday 9,977,000 4,429,000 8,186,000 
DUMMMIOIR) CORDB...005 cecce = teers we acemenanneeee® inne Pact ae 
U. S. Government.. ‘etasw.. -.( ake | 8 eas AVERAGE BOND YIELDS Total week $77,834,600 $47,160,000 $70,615,000 

‘ Ten high-priced -—————————-Week Ended——__—_— | Year to date 548,605,000 541,943,800 699,326,500 
SN. S.avwevncs men $185,298,120 poy mn $190,362,700 od a: Pp Mar. 15.1930. Mar. 8, 1930. Mar. 16. 7929. | Mar. 17 14.183, 000 7.826.000 1, 674.000 
“Mar. 14, 1930. Mar. 7, 1930. Mar. 15, 1929. rere 4.355% 4.395%" 4.550% | e Ss ' aa’ / ° ¥ 
Total ...........$1235,905.870 §1.050,607,750 - $022,680,670 | Year to date...’ 4.427°% 4.434% 4.462% | Mar. 19 24,426,000 9/701:500 _14'304;750 
BONDS INCLUDED IN MARKET AVERAGES BOND avenae ES (40 BONDS) tet 
RAILROADS, RAILROADS INDUSTRIALS > Ch’ ee. 
At, T & Santa Fe gen 4s, 1995 Reading 23, F aa eae Standard Oil N Y 4%s, 1951 + .20 
tL 1952 a in, ni ru 
att Cones, ithe Sut Gh, SS Kit Pine ret'4s, 1959 U'S Hubber se” 1947 + .25 
Balt & Ohio gold 4s, 1948 —_. Pacifi f 1995 4 [23 
Ches & Ohio gen 4%s, 1992 en Pacific ret de, ‘ 
é & , Southern Ry gen 4s, 1956 PUBLIC UTILITIES T ‘39 
Chi Great Western 4s, 1959 Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 ANNUAL 
Chi, Mil, St P & P 5s, 2000 Bklyn & Man Transit 6s, 1968 ow. W. 
Chi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N Y 5%s, 1945 01 Jan 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 -56 June 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 | .57 May 
Illinois Central ref 4s, 1955 Armour & Co 4s, 1939 w ¥ State Rys 448, 1962 05 Dec 
Missouri Pacific gen 4s, 1975 Bethlehem Steel ref 5s, 1942 NYG &EIl H & P 4s, 1949 .65 Sep. 
N Y Central ref 4%4s, 2013 General Motors A C 6s, 1937 Postal Tel ee Te 5 | .24 Dec 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Svc El & Ges. 448, 1970 j 
Northn Pacific pr In 4s, 1997 Internat] Paper 1st 5s 1947 Third Avenue adj 5s, 1960 Bs ba scasceisecaices 79.43 Jan. 75.58 Oct. | *To date. 











Bond Transactions 


New York Stock Exchange 





























For Week Ended Saturday, March 15 Total Sales $77,834,600 With Closing Prices Wednesday, March 19 
UNITED STATES GOVERNMENT BONDS. Range 1930. Net Wed.’s | Range 1930 Net Wed.'s 
(Figures after decimals represent 32ds of 1 per High. Low. Hig’.Low. Last. Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
poly oot $i CALDAS 7s, 1946..... 86% 84 85% + 1% 62 90% | 124 109 Do 6%s, 1940, w w. - 114% 114% 114% + 1 18 
99 2% Canada 4 Ass BS sec au oss 9814 98%, % 34 99 99% 95% Do 6s 1940. x w..., 915 % 21 100 
Range 1900. Net Wed’s | 101 100 Do 5s, 1931........... 10012 100% — % 34 100% 108% 106% German Rep 7s, 1949. "108% 107% wu” + 14% 231 1004 
. Low High. Low. Last. Ch’ge Sales Close 103; i024 ope bt e ‘s eae fats 103 > % 42 104% 98 ° 92% Good Hope Steel & iron 
‘ anada + 1 32 96 forks 7s, 1945...... 94% 96 2y, 9 os 
106 20 96.26 4 sigs rs .. ee ” By _ - ¢ = . 404510 306.11 108 103° Carlsbad 8s, 1954....... 10844 108% 1084 + 2° 5 me eo 94 Gras $s, 196t........... 9” 8 BS os 24 98% 
bro 16 100.10 ie 1st cv414s,’32-47.101.16 101.7 101.15 ae oa 101. 12 90 83144 Cauca Valley Ts, 1946 89 90 + 18 9416 1s i Gt Brit & eid 5%s,'37.104 103 = + 108 <i 
100.28 100.4 Lib ist cv 4\s, reg.101.20 101.20 101.20 +.24 2 944%, 88 Chile 6s, 1960........... 34y 92 944% + 2% 215 9314 % 83 Do 4s, 1990 83% B25, % 30 104 
102.00 109.28 Lib 4th 414s,’33-38.102.00 101.18 101.29 +.11 834 101.31 94 88 BO GE, Tiiisasccccsccs 9 914% +2 108 93% on 97% Do 5s, 1947, 8 30 “days 99 ws 29 a 
101.23 100.25 Lib 4th 414s, reg...101.23 101.17 101.23 +.9 ne 94 88% Do 6s, 1961, Jan 4 92 + 24% 117 94 100° 97% Gt C E Pwr Jap 7s,'44.100 99% 99% 4+ % 79 100 
113.6 109.24 Treas 4%s, ’47-52..113.6 112.23113.5 +.14348 113.12 93% 88 Do 6s, 1961, Sept 91% 83% + 1% 61 93% 96 91% Do 6s, 1950......... 96 94459 +14 52 ~= « @ 
109.3 105.16 Treas 4s, °44-54...109.3 108.20108.29 +.8 345 109.00 93 88 5 = Breer 92 + 1% 72 94 88 81 Greek 6s, 1968. <a> ee 8 88 iv 72 88: 
106.10 103.00 Treas 3%s, °46-56..106.10 106.00 106.9 +.24121 106.10 | 102 99% Do 7%, 1942........... 101 : 16 1024 100 98% Greek Govt 7s, 1964....100 99% 997, % 24 99 
101.10 99.1 Treas 3%s, '43-47..101.10 100.15 101.7 +.22166 100.10 91 86% Chile Mtge Bk 6s, 1961 8832 90% + 2 933 é 
101.00 99.14 Treas 3%s,'43-47,rg.101.00 101.00 101.00 +1.7 1 .. os Sam De os ial... 94% 96 + 1% Tl (96 "OT 91 Hamburg’ State és, i946 96% 95% 96° 1” So oot 
o 6%s, ‘ Ke 48 98y 7 . e 
101.10 98.30 Treas 3%, ‘40-43. 101.10 100.13 101.10 +.27 96 100.16 eit) Seat Cheer ak bas ieee Be ae 102 100% Heidelberg 7148, 1950-.-.102 101 102... 1% “2 168 
Total sales..........006 $2,822,300 30% 235% Chinese Govt Rys 5s,'51. 2644 24% 26% .. 39 90 87 Hansa S S 6s,'39. ww. 99 87% 90 2% 220 91 
. pina 102% 100 Christiania 6s, E. facet 1 100 1 - 2 94 87% Harpen Min 6s,'49, w w 93% 92% 9:44, 10 «92% 
FOREIGN SECURITIES. fs PSHE as Fa ES ER Sift oy Hane"Gon' hon Tan'd5. Bae Bry Baty 
1, Jan % 77 %+1 82 2 i 
ITIB , 78 Do ¢ os. 1961, Oct...... 78 74% 78 + 3% 197 80% 93° 86 0 7s, 32946 2% 21 93 
100" 96" Aarintle Elec Ts, 1962). 98° 90% Sod 2 36 oor | 74% G34 Col Ag ik Gs, 1048... 74 Oy iam So | 836 900 mune LM Tus, B, id6i. $m S20 59M - 45. 
95 8 Akershus 5s, 1963....... 95 91% 94 +1 61 94 75 ip Sesennige 71% 75 + 3% 28 86 102% 100 Hungary 74s, 1944...... 10214 102° 102° + 1 I 
99 90% Alpine Mont Steel 75,°55 99 95% 98%+ 34% 11 97% 78% 65 Cor “Mts B 6l4s, 1947.... 78 78% + 4% 19 82 91 82 ILSEDER STEEL 6s,'48 91 89 91 +2 Wm @ 
85 71 Antioquia 7s, A, 1945... 79 «385+ 73 46 «87 83 Do 7s, 1946........... % 81% 824% — 15 85% 97% 96 Irish Free State 5s,'60. 97 ar 91 43 
84 70% Do 7s, B 1945 os 19 84 + 7% 34 86 83 670 CS are 81 —2 2 - 9814 93 Ital Cred P W 7s, A, "37 } i$ 26 «98 
70% Do 7s, C, 1945 82 +5 13 86 93 88 Copenbeoms so 1953... 93 915% 93 + % 17 92% 9714 92% Do 7s, B, 1947........ 44 «97 
84 70 o 7s. D. 194 81% 84 +6 17 86 98 95 Ee Per 97 6144 97% + 116 97% 97% 92 Ital P Condit 7s,’52. ar Bt ep 163 97 
83 10 Do ist 1s 80 83% + 86 83 97 mA EE... Tel 5s, 1954 97 95 9544 + ; 99% 94% Italy 7s, 1951 ......... 480 
2s PP a es | 97% 93 Cordoba 7s, 1942 (prov) 96 95 96+ i (3 97% | o6s ou JAPANESE 4s, 1931. 
82" 67 Do 3d 7s, 1957 80 S81 +5) 6 84 oy as” Do te isey Sones. one se +2 FB 104" 10144 Do 646, 1954... Be 103 2 : oats souk 
34 92% Antwerp 5s, Ht b+ + 2% = oe noi 86 Costa Rica 7s, 1951..... Bot, 86 89 7 A 4 80 90% 85 74 Jugo Mtg Bank 7s, 1957 85 79% 85 + 5 205 85 
99% 94% Do 6s, A. 7. 98 991% 4 72 99 95%, 92% Cuba 4%s, 1949......... $3 93% 93 + % 17 93% 79 69% KARSTADT 6s, 1943... 79 174% 79 + 3% 107 83 
991, 95 Do 6s, B, ¥ 98 99 + % 77 98% | 101 99 Do 5s, 1904-44........ ne 8 99% 981%4 92 Kreug & Toll 58,°59,w w 98% 9 98 +2 £315 bag 
99 95 Do 6s, June. 59. 98 99% + 1% 109 102 Do 5s, 1914-49........ 101 101 101 ve 9 és 83% 764% LAUT NITRATE 6s,'54. 83% 81 83% + 2 275 85 
95% Do 6s, Oct, 1959.. 8% 99 +1 58 98% | 101% 99% D 8, 1953.....,.... 1 100 Y% 14 100% | 108° 94% Leipzig 7s, 1947 ........100 986100 + 1 24 100% 
9% 9 Do 6s, May ) 98 99% +1% 16 81 65 Cundinamarca 6 =. - 81 75 6 41 83 97% 93 Lombard El 7s,'52, w w 97% 9644 97% + 2 66 «(98 
9914 95. Do 6s, Sept, 8 9%+1 91 99 111 109% Czechoslovak 8s, 1951. 2 + % 23 110 | 98 92% Do 7s, 1952, x w...... 95% 97% +315 56 .. 
9914 95% Do 8s; Oct, 98% 99% + 1M 38 $s 111% 109 BO GE, MB. . cscccess 10% 109 110% + %& 2 | 98% 95% Lower Austria 74s, 1950 8% 97% 9714- % 2 a 
99% 95 Do 6s, Feb, 111 109 DANISH MUN 83,A,'46.109% 1 _ | 489 ‘& Low Aus Hy El 6148,'44 st Ba 
1 94% Do 6s, May, os 99% + IM 2 99 ti 108% Do fe Be apse 108% 108 09% a — % 2° 1004 | 104% 102° Lyons 6s, 1934.......... 104 103% 103% -— % 57 1034 
85 80 Australia 87% 90% 4 2% 117 93% 901 Denmark 4 92 23 4+1% 217 93 104% 102% MARSEILLES itt, 1934.104 103% 1025, % 58 103 
94% 87% Do Se, 1935 % sont oh if 1%, | 101% 99% Do Sys, i fort os dy. 69 100% | 78% 65 Medellin 6%s, 1954...... 78% 70 738 | + 8% 53 7 
101" 102% Do Ts, 1943 104% 107 + 3 107 ee ae oe See 105. +4 61 105% | 100° 97, Meridionale ice 75,4."87 9 98 i % i 100 
u + % 117 99%, 5 Mexico 5s, *45,asst large — 2% 10 o4 
My = 93% 94%+4+1% 359 94 7 93% Domin Rep ist 5 34 95 —1 9 96 14 10% Do 4s,’10-45,asst small 12% 124% 12 10 13 
$3 ta Bavaria State 6, Mia! ” _ 947 96 + 1% 146 a 36% sof Do Ist 5 eu s+ + $ 16 " 1s 11% Do 48, 3910-46, asst large 3 8 13% Boy mm ss 
103% 101% Belgium 6s, a > 1 - 1% o 4 1954, asst. % 3 ate 
ty 91 108 99% 96 Dresden 7s, 1945 99% 99 as es 86 79 Miag Mill M 7s,'56, ba 4 
112 108: Do 7s, Hi 4 I 102% = aera yi owe a Ah 7 106" 104 105% + 14 * 105 94% 85 85 Milan 6s, 1952 aie vied 94 on she +m% 215 thy 
j n ; Minas Geraes 64s, '58...79 75 \ 
116 is Do 74s A945 -. 181 115% November, 1953..... 101% 101% 101%— y% 5 .. 80 Do 6% is, 950" Ree 80 74% 79% ; HH 1 80 
11144 109% "1941 es 29 110% | 103% bent Do 68, 1947........... 102% 101% 102% 4+ 15 102 108 rt Montecatini 7s, '37,w w.108 106 108 Fe 10 107 
oS Rexaen 60, 1000......... 10014 100%, 1001, — ra 1 99 103% 101% Do 6s, 1962........... 10214 101%, 102% + ae My Do 7s, 1937, x w...... io 97% 99% + 1 20 «99 
112% 110 Do 8s, 1945........... 12 14 111% + 4 23 1108 95% 89% EL PWR GER R os. "30. 95% 92% 95% + + 3% 24 «96 101% Bs, Montevideo us. 1952.... 101 101 101% + % 1 103% 
wlin 6s, 1958.......... + b © GR, BOMB. cocci cusses . g y 
92 Bo eis. 1950 ie 5 ceans 4 89% +1 = = 180 5 Ern Breda 7s, 1904 we w 1 1058 I + Mit 3 78% | 107 7 103 ” uBraERLaND 6s, ‘72. Bagi 13 103% Ka SA os ’ 
88 Berlin City El 64s, '51. 95 92% 95 + 14. 11 65%, 82% 75 Estonia 7s, 1967........ 82 He 8144 + 1 8 88 90 84% New South Wales 5s,'57.- 86% 8 85% 86% + 14 67 88 
94% 84% Do 64s, 1959 a 9% + 210 94% | 105% 104% Est R R France 75,'54.105% 105% 105% — 105 105% | 90 84 Do 5s, 1958........... 1 26 87% 
93 $6 Bevtia ;,. 914 H+ + 2% 3488 93 90 FIAT deb 7s, 1946, x w. 93 92% 92% — a 27 g2y% | 105%102 Nord Rallways 64s, '50. 104% 104% 104 ye — %& oe 
3% 73 Bolivia a igse sentease 53 Me 72 84 90 84% Finland 5%s, 1958 90 87 90 4 Ye 25 89 911 86% Nor Ger Lloyd 6s, 1947.. 91% 88% 91% + 3% 140 om 
» 2066........ s 7% % 116 «83 97% 91 Do 6s, 1945 95% 94 975 96% Norway 5s, 1963. 97% 974+ % 211 D1% 
80: 72 34 7s. 2S — # 94%, 96% + 2 148 99 9814 91 Do S48, 9714 9814 +1 25 97% 102 100% Do 5%s, 1965... '101% 101° 101% + % 43 = 
96% 88 Do Se, 1947... 9% 3H ee TD as 101% 9714 Do 7s. 1950 1 1% 29 gpm. | 104 102% Do 6s, 1943..... 103% 103% 103% + % 32 100% 
72 fl 6448, 1926-1957 4 + 4th 1524: 9844 92% Finnish ous. A, 1954 97% 98% + 1 31 (97 104 102% Do 6s, 1944..... -103%4 103% 103% — % 103% 
ae Bras A Mp. seats 54% = : 2 iss 974% 924 Do B, 1954 Tig Ti, OT 4 12 97 104% 102 «(Do 6s, 1952........... 102% 102, 102% + & 34 1 
102 Do 1952 102 102 102 + 1% ne 108% 103% Framerican Ind 714s,’42.10814 107 108% + 1 40 108 92% 88% Norway Hy El 5 "57. 92% 91% 92 + %& 4 ee 
1 94 _——.......... 102 01 +4 303 101 118 11214 French Govt a 19...118 116 118 1% 118% 97 94% Norway Mun Ban os," 67 9 95% 964+ m Boy 
90 80 Brazil Cent Ry 73,1952. 90 88 89% + 2% 26 123% 118 Do me. iiaeesn 123% 122 123% ; 1 2316 88%, 84 Nuremberg 6s, 1952..... 884, 87 88% + 1% a os a 
103 98% Bremen State 7s, 1935. ie 101% 103° + 1 144 102 ri — pine Pa 103% 103% 103% — % 19 ou 86% ORIENTAL DE 5¥#,'58. 1%, $8 89% oh : 4 = |. 
90 83 Brisbane 5s, 19 ; + % 21 85% | 88% 774 GERMAN AG BANK és, ==  -— — ~~ | (98% 95 Do 6s, 1953........... : a 
Do 5s, 19 83 +e ut. 1960, July .......... 88% 84% 88% + 3% 140 s9y% 10119 98% Oslo Suge, 1946... 2.22 2 100 200% 10002 ©. ee 
724% 73 Budapest 6s, 1962. 821 7 8244+ 2% 129 85 77% Do 6s, 1960, October.. 90 8414 90 4% 437 89 — 100% Do 68, 1955........... 102 101% t02 +3 91 97 
8914 84 Buenos Air 6s,’61 (prov) 8914 86 891, + 318 340 89% 93 «84 Py ME sendin tone 93 93 + 3% 315 93% 94% 90 Oslo Gas & Elec 5s, '63. 94% - a 1. on 
1 96% Do 648, 1955 (city)... 99% 99 99° +t a 98% 92% Do 7s, 1950........... 9 % ORY + 3 98% | 93 90 PANAMA 5s, 1963...... 93 os ¢ 
90 Do 6s, Oct, 1960 (city) — oe lcs nes 716% Ger Con Agri , 1958 89° 845% + 4% 140 89 103 100% Do 5%, 1953........:. 103 10244 10214 +s 4 =e 
81% 76 Bulgaria 7s, 1967 . 81% 5% 81% + i¥ 33 84 97% 92% German Gen El 6s, 1948 974, 94 + 2% 219 96 10414 102” Paris-I-Med RR 6s, '58. 1034 102% 103 — 31 105% 
De ES saan 09's 90 «687% 90 «+ 1 42° 90 104% 99%, Do 7s, 1945........... 10414 102 104 +1 16 103 106% 104% Do 7s, 1958 .......... 4105 105 — 5M 
4 
> 
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Bond Transactions—New York Stock Exchange—Continued 








1% 102% Prague ‘Greaver) 748, "52. 10t 

104% sop GUE EENSLAND 6s, 
% Do 7s, 1941 

100 nae MAIN DANUBE, 


— 


884 Rima Steel 7s, 1956 
K +38 Sul 8s,"46. 100% 


= 
$-++44 $444 


os 


issFaaj sigzas 
AZ88 


+ 


y SAO PAULO CY 8s, 52. 
Do 64s, 1957 ........ 81 


- 325 S 
es8ea28 
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Wed.'s 


N 
High.Low. Last. Ch’ge.Sales.Close. 


82% 
97 
79% 
86% 
96 
100 
106 


107 


92 
79 
87% 
101 
83 
94 
10415 


77% 


1083, 


104 


106% 
My 


104% 





99 8698 » 1933, seg. ---- 38 9 28 + 
wets 3 Do fe 5s, D, - «104% I 104 + 

105 105 
iby ios = ref 6s, Ser C, 1995.110% 10914 110% 
94% 91 Balt & Ohio P LE & 


W Va 4s, 1941...... 94 + 

104 100%B& 058 W div "50.104 1 103% + 
874% 84 B & O Tol Cin div 48,59 87 + 
8 © & Aroostk 4s,'51 87 + 
05 101 BO GR, Be. cc ccccess 105 105 «1050 ~=(+ 

95% Beech Creek gtd 4s, '36 96 + 
™% 67 H cv 6s, — a. > 
106 102% Bell Tel of Pa 5s, B,’48.103% 103% 103% + 
107 Gy Bes seeses 1 1 1 + 
104 Beth Steel ref deb5s,’42.1 1 1 + 
102! Do pur mon 5s, 1936. .101% 1 1 
100% 96 Boston & Maine 5s, "87.100 100 
83 81 B&N ¥ Air Line 4s,'55 8 82 82: P 
48% 40 Botany Cons M , "34 42 42 42 -— 
105 101 Bowman-Bilt 7s, 1 Ess 104 105 + 


41% 35 ~~ & 7th Av ist co 


Bag Hy Bhiyn tn ictev = *5O.. Ba 85% ; 


87, 84% 5s, 1950, stamped. 87 84% 84% — 1 1 


= 1M Buiyn Un Gas ref 6s,'47. eo ” 114 


92% Bruns & ey 4s, 1938. ¢ 
4% 90 Buff, R & P con re "57 3 32 
101 99% Bur, Ced Rapids & 
col 5s, 1934........ 100% 99% 9914 — 
90 oT Bush" Term ist 4s, '52.. 90 90 + 
98 Do cons 5s, 1955...... - 9s + 
102 30 Bush Term Bids 5s,'60..101 101% + 
102% 1004 oe Coke 5s, °45..102%4 101% 102% + 
101% .- CAL G & E ref 3. -101 101 101 + 
101 Cat" “Pet deb 1938..101 100 101 + 
995, HH Cal Petroleum 5s, '39... 98% bs 98% + 


y 58 
105% 102 Canada Sou 5s, A,"62. --10 105% 105% 
95, 93% Can Nat Rys 4%. 95 
92 4%s, 1 


95 i e2essend 95 94 94 
94% 92 De 44s, 1968 ........ 94, 
102 101% ze 5s, 1969, Oct...... 102 101% 101 
102 sD 5s, 1969, July..... 102 101% 102 
111% 109% oy North deb 7s, "40..111%4 110% 111% + 
- 7: = ‘ae 64s, 1946..... 7 7. 115 
, 5 Oo 44s, 1935 ........ 99% — 
873% Pacitie deb 4s 87 st + 
100% 96% Do 41s, 1946 ........ 9914 
103 100% Do 5s, 1944, ctfs..... 103 102144103 + 
Car Cent cons 949. + 
109 107 Car, C & O 6s, A, '52..109 107% 108% + 
85 82 Cent Br Un Pace 4s,'48 + 
104 102 Cent Dist Tel 5s, °43...103 102% 102% + 
104 101 Cent of Ga con 5s, '45..102% 102 102% + 
105% 104 Do ref 5s, 1959..... 10514 104% 1051 + 
101 98% Do 5s, C, 1959........ 101 101 101 + 
100 98 Cent of Ga, Middle G 
& Ati 5s, 1947...... 100 100 100 + 
85% 81% Cent New Eng 4s, '61.. 85 84 85 
91% Cent of N J 4s, 1987... 91% 91% 91% + 
111 107% Do gen 5s, 1987 ...... 109% 109%, 109%, — 
94 914% Cent Pac ist ref 4s, "49 94 92% 94 + 
104% 1 Do 58, 1960 ......... 104% 1 104%4 + 
3 Cent Pac Th 8 L 4s,’°54 93 92 93 + 
991. Cent A 
of Ga 5s, 1937 ...... i 
12444121 Cent Steel s f 8s, '41...1241%4 12342124 + 
61 51 Certain-teed Prod deb 
Tee, TAB nccccsccce 53 51 51 — 
78% 74 Cespedes Sug 7s, '39.. 75 74 “mu — 
100% 98 Chesapeake Corp 5s,'47.100% 100 100% + 
104 102% Ches & Ohio con 5s, "39.104 1024104 + 
100 97% Ches & Ohio gen 414s,'92.100%4 100 + 
97 ot Do 44s, A, 1993....... 97% + 
9744 93% Do 4s, B, 1995....... 97% 9B 9742 + 
88 86% Ches & O Potts Creek 


ranch 4s, 1946..... 88% 88% 88% + 


89% 89% C £8, Sandy 4s,'44 4 8 
se © Sas Papa SR - 


58, 1941 97 a 
71 6544 Chie & Alton ref 3s, "49. 71 66% 71 + 
65 63% Do ctfs of dep, stpd, 





A BOD cccvccevaces 65 65 
67 59 Do 3%s, 1950 ......... 65% 65 65 
66059 Do etfs of dep 3%s,'50. 65 65 65 - 
93 91% Chi, Bur & Q gen 4s,’58. oot 93 
107% 104% Do ref 5s, _ sceeseee 107% 1 107% + 
99 96 Do 4%s, 197 gsseees 98 9914 + 
88 85% C, B a" "o I atv ‘3¥%s,'49 88: 865% 8714 + 
o4 92 Do 4s, 1949 .......... 94 93 oo 6+ 
531g 5344 C, C & C Ry col tr 5s,'27 53% S% — 
79 72 Chi & East Ill 5s, 1951. 79 vi) 17% + 
674 64 Chi Gt West 4s, 19 — 67% + 
103% 99 Chi, Ind & L gen 5s,"66.103% 103° 103% + 
107% 106 Do gen 6s, 1966...... 107 107 — 
92 89 Chi, .- & So 4s, 19 89 92 + 
95% 90% C, M, St P & P 5s, 1975 95% 93 95% + 
74% ‘Tit Do adj 5s, 2000.. 72% 74 + 
877%, 384 Do gen 4s, A, 1989... i% 85 86 + 
9T 92 Do gen 44s, C, 1989.. 97 95 97 + 
96 92 Do ae ‘ "1989...... 95 95% + 
77% Chi & N Wn gen aie. st 7) m2 7% — 
93 88 Do gen 4s, 1987, —. 89% 89 89% + 
98 94% Do : oeig 98° + 
1 101 Do 4\%s 104 104 + 
1 107 Do gen 5s, 1987 109% 10914 109% + 
10614 10414 Do ref 5s, 1 + 
9 Do 4%s, 1949. 100 1 + 
101% 100 D , 1930 . 00% 1 : 
109 107% Do 6%s, 193 1 109 ‘ 
sO 69 Chicago Rys ist 5s,'27. 80 75 79 + 
88 Chi, RI & P g 90% + 
97% 95% Do refunding 4s, 1934. 97% 97 si + 
964 92% De 414s, 1952. + 


109% 100% Chicago, St P. M&O 
és, 1930 


98 95%, Cnteago, T H & South- 

tern ist 5s, 1960. 97 97 97 
94 89 Do ir inc 5s, 1960........ 93 91 931, 
100 §=96% Chi Un Sta 4s, A,'63. 9 97% 98% 
105 103% Do 5s, B, 1963........ , 


. Heer 


104 101% Do 5s, ws nA hewn sm 103 
115% 114% Do 6s, 1963...... 115% 115 115 

92 abi Chl & Wind cons 4s,°32 92 88% 90 + 
105 103 Do 5s, 1962......... 105 1044105 + 
96% oe Chile Copper deb 5s,'47 > 9614 + 
90 «686% Cin Gas, El 4s, A, 1968. 88% 895 + 


91 88% Clev, Cin, Chi & St :> 
4 


gen 4s, 1993 
100 §=6999% Do deb 4%s, 1931...... 99% 
106 103% Do ref 6s, C, 1941..... 105 105 105 + 
sone = Do ref 5s, D, 1963..... 103% 102% 103% + 
9714 


Do ref 4s, E, oe FS pi 96% 97 + 
94% 92 Do Cairo div 4s, 93% 93% — 
86% 85% Do Cin.W&M div i i <s sc 864, + 
87 84% Do St L div 4s, 1990. 87 + 
9x 95% Clev Un Term 4%, 1977 + 
108% 106% Do 5%s, A, 1972...... 108% - 
10514 102 0 58, B. hs a ssi 105% 104 10514 + 
87% 71 Colon Of) 6s, 1938....... 79% 81% + 
96 92% Colorado I col tr 5s,’34 96 94% 95% + 
99% 97 Col & South ref &  aep "35 99% 99% 99% + 
101% 98% Cotembia Gas & 
5s, 1952, April.. oP 01% 100%, 101 + 
asi gem Do 5s, 1952, May...... 1014 100 101 + 
Columbus Ry, P, Lt ist 
pie ebay: 92% 93% + 1% 
95144 Com’cial Credit 6s, 1934 99 99 99 . 
97 91 . 1935 97% 97 97% + 
94% 83 Commi Inv Tr 1949. 94% 90 93% + 
95 89%4 Do deb 6s, 1948....... 95 9. 94% + 
91 854 vomp Azu Bar . "37. 85% . 
52 49 by | Azu Ant 7 "39. 51 50 50 
96% 93% Con RAL. ref 4%, "S1.std 95% 95 95 


Range 1930. Net ‘ 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
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Range 1930. 
High. Low. 
106% 105 o- Gas we - 


High. Low. Last. 
45.1064, 10514 106% 
Cons Coal Md ref 5s,’50 60 set 59 





Consumers Power 56,'52.103 102%, 103 
4 Cont’ner C > aed 58,'43 83% 82 83% 
Do 6s, 1946........... 92 #91 92 
Corn Prod Ref 5s, '34..101% 101% 1014 
Crown Cork & 8 6s, ‘47. 98% 9742 97% 
oo Crown Wil Paper 6s, ‘51. 101 100% 100% 
Cc. 1s 40% 41 
36% Do 7s, sae8, ctfs 39S 39) 
Do cv 40 40 
Cuba BR RK "1st a 1952. 80 
Do ref 7%s, 95% 95% 
Cuba ‘Ne 1, “Bigs, °4 2. . 6s 
‘a or » *42. 
pw tag I Sug coll ‘bs, 31.100 99% 
Cuban C. af my 6s,'50. 36 3244 36 + 
= Cuban-Dom. . "44 35%, 32 35% 
37 = 354% SOS 


it 6s, 1940.104 


1014 100 Cum cee! 74 Tel ‘'. ,*37. 101% Fe 101M 


94 91% sy & HUD ref 4s, '43. B ted 92 931% 
104% 102 inc nccccca 103 103% 
100 |= 7s, 1930, reg...... 100 100 100 
101 100% Do 7s, 1930........... 00% 100% 10045 
101 Den Gas & Elec 5s, ‘51.1 

101 98% Do 5s, 1951, stpd. 101 38=99% 100% 


o4 
98 


102 


103% 101" 


107 


965 

9 

96 
10244 1 


89 Rubber 8s, 1941.... 4 
60% 50 Fla E Coast Ry 5s, '74. 56% 54% 54% 
32 25% Fonda, John & G 4148, "52 32 30 32 
97 Francisco Sug 74s, 42.95 95 95 
00% 99 One, HOG 4 Be rae 

ext ist 5s, 1931...... 100% 100% 100% 
99 94% Gal, Hous & H ist 58,533 99 97 99 
8:% 82 Gen Am Imy 5s, 1952.... 854% 84 85% 
103% 99 Gen Cable » 1947... .1035% 102 .- 
103 Gen Motors C 6s, °37.1 103 
101 ‘ Gen Pet 5s, 1940........ 101% 101 101% 
103 Gen Stl Casting 5%4s,'49.103'4 103 = 
98: Gen Pub Ser 5%s, 1939.. 9 97 
1 Ga, Car & N ist 6s, '34.1 100 100 
73 Ga Mi Ry ist 3s,°46 73 72 
107% 105 =Geodrich F) Co ist 

64s, 1 1 


95% 92% Den & Rio G con 4s, '36 9 


66 
103% 102 


8 
111% 109 Erie, Genesee 
112 11 0% Erie’ & Jersey 68, 1955..111% yo ill 


94 UES LS 6 38 fo, 1942.. 9 
Do ff 95% 9 


93% 955 
Do cons tis, 1936.... 9815 97 98%, 
Do ref 58, 1978........ 941, 914 94 

Den & Rio G West 55,55 9812 97° 98% 
Des Moines & Ft BD 4s, 


etfs, 1935 .......... 3 23 — 
%4 Det ‘Edison col tr 5s,’33.101 : 101% 101% 


Do ref 58, A, 1940... .102% 102% 102 
Do ref 6s, B, 1940 -107 1 107 
-103% 1034, 103% 
- 103% 10344 103% 
- 103% 103% 
63 «63 ¢ 


Do ref 5s, 1949. 
Do 955. 
4s, 

Det Riv Tunnel ies “6 99 = 








95% 
96 Det Utd Ry cons 32 96: 364 
oot Dedge Bros cv deb 6s,’40 

Dul & Iron —— ba * af 100% 1 00S 100% 

a ° 
96% Duquesne Lt ist 414s, '67 99% 38% 30% 
66 Rest Cuba Ts, = 82 81 82 
lis Elec Ili 


109 

Elgin, Joliet & E 5s, 102 102 
Coal 6%, 1981. ‘92 87 92 

DO TB, BOBL.........0.. 68 68 


Fasoas Wi ref 58,’65. 102% 102% 102% 


Eq Gas Lt N ¥ *32. 


100 100 
Erie = ~ se 1930. . On, 101 101% 
86% 87 


Do ref 5s, 1967.......- 95 

Do cv 4s, Ser A, 1953. 86 84% 
Do cv 4s, Ser B, 1953. 86 85 an 
Riv 6s,’57.111 111 


1942, 96 
Do ts, B, srnes. 96 A 


102 
ited Metals 7s, °39.101% 101 101 





OG cecceccsecs 07% 106 

94 oot Geoker T 4 R 5s, = a one 8 92 aH 
et Hd Gotham 8 H 6s, 1936 Et Het 
75 Gould Coupler 6s, 1 ve : 15 1 75 
111 08% ms 2 Trk Ry Can is, "40. Bt jose ii% 
105 Do Ge, 1936........... 
112 110 Gt Nor Ry ~~ 78,A, - ii? im” i? 

94% Do ref 4 1961. 96 96% 
98 De gen y A», 1976.. 98 97% 97 
97 Do gen 4s, E, ue. 97% 97 97% 
11044 108 Do gen > 952. 111014 1 pene, 
10. 03% Do gen 5s, C, 1973 .105 1044 
99 97 Gulf States Steel ~_* *42 98: oad 
102% 102 Gulf, M&N 5s, 1 -102: 10242 102% 


si 


87 
100% 
100 


98 
i 
98 


82 7 
104% 101 
1 
102 


po ELL TEL 
—_ ist ref 5s, A, 1956 192) ‘92 oats 
972 Fast ent 1st 48, 51. 83 


94 
100 99% 100% 
2s By Bi 
3 , 
gai 92% 
90 9044 
107 105% 
110% 19r 110% 
1951.. 91% 91% 
102 1C.MLENO 5s, 51, reg. “102 102 102 
106% 102% A, 1963... i 105 Yon 
102 Iilinols. ‘Steet deb 4%8,'40 99 98 
92% Ind, I & Ia Ist 4s, "50. 92% 92 B24 
72 Ind Limestone 6s, 1941. 72 70 
101 i ind Nat Gas 5s, .-.100 1 10 
94% Inland Steel 4%s, 1978.. 944% 92% 94 
101 inspiration Cop ."31.101 100%, 100 
69 TEs et Oe vot 69 
$f 811, Do Se, 1966. stpd..... 69% 65 «69% 
57 DO Gi, WER .. ccccceee 55 53 55 
65 Do 5s, '66, stpd, reg. 65 65 65 
92 Do cv 7s, 1932........ 90% 88% 90% 
94 93% Int Agri Cp col tr 5s,'32 94 94 
97 Int Cement 5s, 1948.... 97% 96% 97% 
9414 91% Int Gt Nor 5s, B, ‘56. 93 «(94 
95 Int Gt Nor 5s, C, 1956.. 95 95 
106 Do ist 68, A, 1952....105 104 104 
90 adj 6s, A, 1952.... 90 89 89% 
99% 97 Int Match 99% 98 99% 
99 96% Int MM col tr s f 6s,'41 99 98 99 
90% 83 Int Paper ref 5s, A REL 
91 Saar 91 88% 91 
sou 72% Int aye of Hs 58,'72 75 a + 4 
—"" eee 98% 
94 9% Int Tel & Tel 4%4s, '52 91 
125 Do 4%s, 1939. ‘ 11 
Ht 96% Do 5s, 1955........ . 97% 964, 97% % 
34h lowa Central 5s, 1938. . 3214, — 2 
10 Do ist and ref 4s, "51 9% 9% — a 


84% 83 KANAW ASM Ist 4s, '90 844% 84% 84% + 


99% Houston, ze Ea 


ANA EL 1951. 63 62% 62% 
624% HAV 514s, SS + fo 


cons 5s, ‘52. 


v El Ry 
96% Hock —_ lst cons g 


4%s, 1999 .......... 
Hoe {B), & Co et o0 of Ey 


100 


5s, Ec dncvihens 
Housatonic R a. - ell 98 
Hudson Coal 5s, tay nt oan 

93 = & M ref 5s, oot. 


100 


Do adj inc 5s, 1957. : 82 etd sin 
Hudson Co G — 5s,'49.10444 103° 103 
Humble we 100 

-1024%4 102 102% 


a B 








97% M4EKC, Ftsé& 


M rf 4s, ’36 96% 97 
103 Kan C P&L ist 58,A,'52.104 104 104 
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Wed.'s 
Ch’ge.Sales.Close 


106; 
55% 
93% 


95% 
101 


31 
$414 
3h 


101 
103% 


93% 
104} 


10044 
1014 
101 


944, 
30 
101 


107% 
104 


iy 


75 


113 


97 


9. .. 
100 


93% 


105 
112 7 


98 


73 

821, 
102% 
104% 
100% 


96% 
104% 
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Net Wed.'s 
Wed.’s Range 1930 High.Low. Last. Ch’ge.Sales.Close. 
-_ Sales.Close. | High.Low. 1946.... 75 70 73 +3 12 5 
Net Wed.’s Range 1930. High.Low. Last. Ch’ge. 7 45 ay? ont, ae Pr ree Sad Me 6614 + 5 670 
, .Close. | High.Low. R ‘ ~~ S oe is, "50, ctpd. Sey sett 1 60 
igh Low. a ae Fj ee te bem +8 50% $5 “Do adjust 5s, 1949. - % it se” + 236 
"18 13, KC South Ist 3s, 1950. 7 wot 102% + a = & 96% 96% N ¥y LE ew pel. anh Sik Sit = 2h : 80% SG OS be... -y22 18 ta + 18 2 (68 
Do ref & imp 5s, 195 91 + 2% i ee gi 15% : , A, '35 = i 
"1g 88% Kan City ‘Trm ist 49, °60 91% 10344 105% +" % 25 105% ao NS eer. es ae mis iy $5. Sharon St Hp Sis. iit, ort bath poet = 
104 Kan Seat 91 92y, SATs ce <on xen 5 9 heli Union Oil 5s, +14 1 
1946..... 92%+ % 6 Po Do 4s, 85 + 97% 93%8 1952. 95 93 59 
91 74 Keith 6s, 1948, w w. 92% 90% ea: ee et Do 4s, 1956..........- 4 -*:.. 2i2 Shell Pipe Line 5s, sot + 156 
, Kendall 5s, 75 as —3 86 % aha 2, + . 95 9 i 6s, '42. 51% 
73 71 Keystone fel 58, 1935... 75 oO Oe Moe De as, ists... 2220002: $1@ 7 “857 | Sim Shell, Union Oil 83,"1946, 1% 356 101 
77% 75, Kings Co Elev “is. 1949. +% 5 13309 121 Do 6, 1 Bic coesce : “7 105 | 100% 97% Shell Union OM 5s, 1048, cos om eet 2 101 
zB * 75% Do 4s, 1949, 54.108 Hy +2 2 OED asta, BS od tr ae 1008.. 3080 103 105 oe “: 8 F Pow 58,49 98 9TH 98 + “4 693 
03% 100% Kings Co Ltist “3 gee iaig 114 iia i he 106% 108% Oe oO FW ref 49,02 — % oon oon Sierra American 7s, 4193, 93, 93, + 114 103 
Sea : a 2 Silesian . oo 
us pe, la dl rndation  63,°36.105 100% 99% N ¥, Queens Elec i. & | 09% 99 ae I 102% 190% “Do 6s So 030  i00 — i008 +"% 98 108 
, 1930... eo ss : re “f 
102 100 TAG on, A, 1800. 101Y 101 101+ KIB 102 | 20 N¥ 8 Rye ist ¢ sin it 22.20% sore + "yy ' 13 107 | 10% 99% _ Do ist ors, B. Sig. em 99) + i “3 ori 
Gas 5s, 1934... .101% 101 : 16 103% | 24 N Y Steam ist 6s,°47...107% 1 = 7 os 4% Sinclair Pipe Line 58,42 2 oa + 65 95 
14% 100% “De sus, C. i953, 103i 102% 103. 7 2.) | 107% 4 W Ter 5s,°43. * Ser 96% 94% Oil 54s, 1939. a1” 20 102% 
100% Do 5%s, C, , 37.1014 101 101 — % 944% N Y, Sus& 1939. 99 + ii 944, 91 Skelly Gigs, 1933..104 102 102 96 
West ist 5s, '3 + % 4 80% N Y Tel gen 4%s, 1% 110%, 111% + 12 1 104° 101% Smith, A O 644 94% 95% + 24 
401% 100 LE , a. & M 8 3%s, 57 814% 80% ow 10 99% 100 Do deb 6s, 1949....... 11 07 a 60 107 93% Selvay Amer 5s, 1942... 95% 1028 103" + 78 103 
824 7914 Lake sgt” shes ieteectaeee 994 99% Ye i 9 aa ets 110 Do ref 68, 1941........ 1074, 107 “31% 31 98 95 1015 Sou Bell T & T 5s, '41..103 03” 104 an 15 103% 
0% SS Re i 4448, ‘54. 96 = * 1 100% | 107% 106% Rock 6s, 1946 97 95 136 © 90% | 103 Jol Pwr 6s, A, ‘47.104 1 2 om 
ee eee a ee et Te id eae 
ecqcewecece Ges Falis = 103+ . 93% Do 4%s, eeeeesesees 101 102 +1 ee 
75 72% Do 5s, 1954 (ii) 81 81” 81 Ma IO 100% Mag Valle Ey ist 5, 32. 103 9815 tabi. 102 zs 
: bs, 1944....... 105 +2 25 105 1 Do 6s, 1932 ... : 102% 102% + 3 2 100 Do cv 5s, 98% 98% + 1% 
81% 80% Do bs RR 5s, °54.105 105 ti 103% | & O Pr 5s,'55. .102! % ae os 10 &% So Pac Ore 4148, 1977... 98 1” 205 100 
Sy ten Yat vat is ign de gs Soe kag | MOH wee, aa ge Sere Mk Hi | HE, Sty Bas om, oe er yo . 
Leh V (Pa) cons 4s 981 + & & «0 58% Do Ist ref 5s, "31.101. 101 101 o- ; 925% 89 So Pac, 92 92%+1 
90 4448, 2003... 98 ee lorf&W R R gen 6s,'31.1 + 7 94 ist 48, 19580......... 93% + 29 93% 
99% 9 —. cons paar 86 8644 + & 09% | 101% 100% N n 4a, i - 93 ‘ ee R RB 4s, 1955.... 93% 1 64 iii 
86% 86 ae Pi akon Bs, 2003. 10054 1032 108% ? 7} . 108% - A. . Oe New mives os, i] 938 1 a saath 106% Se Ry 5s, 1994 re ae ¥3 8 
108” 104% Lex & East Ry 5s, 44120119 120" 11" 39 120 94 orn Cament biy0'40 68" 61” GIR Sie 38 924% 881 Do gen'4s, A sé 120, 2h et oe ie 
tant Ge “Ie be, 1951...» 102% 101% 102% + "% 199 120% $2% 997 No Am Edison 58, 1957 .102% 101 12k 1 1% 190 103% | 120 123” Do Bigs, 1986... 126% Iga” 198 ; 2 4m 
eats pa Bi : 1 oes 
122” 101% Laew’s. 66, Pes war. 88 96% 98% 4% = itp 103” 100 be Bc toe, tte. 4a | BOR ary a &t 7 Biv 45,3 .- 93 ah fe . a oo 
100% 99 fos nei ts, 1008, 3k Hae Ot + i sb0y | 90 Ne eee Le es at100 $0" 100 + 1” se Gt 1048 103” Southwn Bell T 5s, bs, A,'54. wen ee ‘iy ght 
Do gen gold 4s, 100% + ; 98 Ne Ohio < pa 91 + 68 Spokane In " ° 101% 1 + Ao 
10% Sh BS Geb se, 1037... "ois "83% 90i + ” 3 1 g ty ye ee 85% er $% + ig SA 100% Stand Ol MNase, “1b46 108 inal ae lr + i 
a BOE 89 = me 68} Miss 98 179 113% | 10311 N ¥ 4%s, '51.. 97 36 88 
Do ref 4s, 1949...... 1001g + pe oe De SA, Mat.......-. 4 113% + 971, 95° Stand Oil - 83 88 — 1 . 
100% 99% L LR a at iio” + 1% 12 stot | ae 10s% Do ss D, 2047... 108 weet 2 2 wi 20" $8 Stevens Hotel Ge, A. "45 90% S88 — ao. Pg 
. y * : 10 = , ee 
101g 104% “Bo fe osteo o-02 228 er 88 33S | fot 1013 “po ist 66, Ser B.” tai eee, Soe me oa io rif Teas C&'Ch 6a B44 100% 100 i ee 
88 78 Oo ae . 95 > 17 102% 106 » 2 1 111 2 101 97 ‘enn Ry 6s. 1947... 9 97 os 60 107 
7 ile Ry 5s, A,’52.102 101%101% .. rH OurO r S 7s, 1946,...11 112% 11 : + 98% 97% Tenn Cr Ry 6s, A. '47108" 1 108 + 1 : aa 
ow et 1987-1084 103) 103, + 1H 44. 1 i MO essence ns 443% T5106 ee igh ee 98% . 4 
103% 7 ye 4 1940. ae  - 190% > 2S i i ” Ohi Riv es 02 100% 3 gin Pt ~ 7) 101% 10280 101% ay onthe” 1944.....4. - 101 = ‘“ st i 
nd cma h aiete 100% — 80% 7 F 5s, 1943-102 1 ‘is Y% 871i, Do 4s, 1s itis, “ta. a 
100% se Be a... 100% 100 20 KE, Ont Pr Ning +2 9144 87 8 bigs, *50:1 o1 
Do 7s, 1930. . 106% 106% + aS Sh Se Semen iat “8 2 93 104” Texark & F S ; 104i, + 25 1 
int, 103 Do bs, Be 2003.0... 108% 100% ek + 1% 21 90% "1 81 Ore R R&Nav Co vas at = =< a 104i 88% 7 3 ee ae tose + if 194 4 
wees eS. Ce... 98 ais ia ia 5 104 Ore S L 1s is $3 109% 106% Do 5s, C, 1979........1044 1 © 8. 
99: 95 Do 4%, 4s,°46 92 92 92 +. _ Do gtd = “1946 S06 4,096 + 1% 108 , 104i2 101 Do 5s, s "31.101 1 101° + 
Sa 91! Lou's N au 'aee me 92 974 934 : 24 ‘ aay Ott “Steel 6s, 1941 “iat 101% 101% + 2 106% 104 Texas am 2 “io” Pac 1 196% +1% 15 106 
it 4s,” 6 100: 8 rag 45 ‘ 5%s, 1964..... 906 105 
89° L & N South M kus 31, 99% + 10 1963.. 101% “se . + % $3 100 ie. “244. “103% tou + 1% 
98% Louis, C & Lex , 14 101 102% 1 PAC s & E 5s, “100% 100 + & 103% 100% Senne “Corp R 
-101% 100% 101% + & Lt 5s, 1930.. Third Avenue Ry 1s a1 : 32 
Mt "Boy Metron Store 84a. ti. ge ge ae + Bt go 100 $78 Pac, Hof Me! 20 C 9) we +p iy sl 23 maida si ie 22 20% 32K yim 2 Mh 
1st » 42 a 19 59% < ke oe oe 102% 101 32% : 99 + at 
36 : Su Co cons 45,'90 oe 90% 99% 4.14 a im 103% 101 a \o52" oii 1924 103% + ; 62 lost 91% 91° Tol, StL & Wa 4s, "00 at bog oe *..” de abe 
S W co + 1 "@ T 6s, '34.1 21 «695 5 L&P 5% = ee 
99% 98% Manitoba ‘40 % % 102i, Pan Am P & T 6s, + 1% | 100% 99% Tol Trac, +” 
ket St Ry *53.1038% 103 103 + 104 Am Pet Cal 6s, '40. 101 f 37 101% 21, Tol, Wal Vy & O 4s 99 % 5 pi 
ist ref 5s,’53 ie 10 89 Pan , 51.1 101 . 102% 921% 92% 3 —.... 99 + ee 
105% 101, ee 4s, 1977, 1538 2 mm +3 1 102% 99 . Paramt Bway, Sie, -/47-101% 101 101 + 8 56 Bs 88” Tor, Ham & But 4s, or” tion tS 1: 
; : .* 01 1 614s,'53. 1 228 , ntl Oil 64s, ‘38 1 ou 
72 Snlgan Gent 5s, 1931.1 f % 65 101% | “p49? 75% Park-Lexington a + 117 68 | 100 97 Transco a % 9 42 
100 100 a & O 5s,'36. 101% 100% 10 ea 91 ‘armelee 68, 1 78,1937. 63 49% 63 +14 17 «82 a 4, | 6%, 4 4 1% & 103 
101% Midvale 2 L ref & % 2 6 Pathe Exchange 7s, As 81 Sl ~~ 1% 99 85% 784 Traux er : a 102% 103 + % 48 
= é + % 63 Dixie Cem 68,1941. 97% + 1% 24 Trumbull Steel 6e° "40. 
nssaen of'bo, i96i-s00% 90” 100% + % ata me | Ss Bap ome tate Com joey Sah Oe 42" 15 94% | 1098; 102 ‘LSTER & DEL 1st con 6. ae 
100% 96% Do- ist +1 Se, 1951.101 101. 101" — es $5 o2if Penn RR cons 4s.sta,'48 + te eS 8 ee Sift 192% + % 3 sw 
Si'L ist cont ay sm 18, | 88 92 Penn RE cons 4n.ata,"4é 226 / "54.102% 10 00 
101% 90% Do Om eS int cons 1% + eee $54, 92% Do cons ée, ‘1 99% 100% + 8 : 102% 101 Union El L & P 5%, 100° 100 — ae, 
112 38° Minn & 5 4 40 41% P , is 97 Do 4%, 1963...... § 101% 100% 101% + 1 . a te. WO. ccs pase 100: 00% + % 19 100 
5S, 08 tid + iay | 2 Te. cons Be 1960. 994,100 +1 99 100% | 400% 100 -— aa... coe 100% 100% 100% 7 
14% — 24 101% 100 a 1965... . .100 1 ae See 100% 100 Do 5s, “és 42.109 108% 109... Bt 
41% 36 100. 97% Do gen " reg.....- 101% 101% 101% — 53 104% 10944 106% Un Oil of oe 6s, A, “100 10% + % 30 
38 . 90 + 64 «91 101% 101 Do 5s, Fr . . 04te 1 1 + &% 30 108 100% 9814 Do 5s, SEED. occ0end ; $1 147 96% 
‘ 13 95% + % 4, 93% Union Pac’ ist 4s, 1947. 1%4,+1% 2% 92 
mB ee oot oe & Ae yy B By | Be Repos Mes ee tut ii 
100 in a + 5 ” | 93 2. a 90 88 ; 5 110 
k. : 103 + i 46 464 + ‘ He as 1964 ee ist & ref 5s, 2008.110 "= - + % 50 99% 
we & se 8 vig MR | a Be” nited “i si, 4308 aol“ 101 m+ & 10 me 
Mg 3 im Bs tPF Be ot | SE Bau, Uaecd Donen oor 00.'S0M "Say "aok $2 at “a 
3 101 + an a i. =o STi 53%) U6 Rubber Se, iott.... $2 98 SF + & $5 100% 
tole 97 ing tag Ht on +1” 348 s00m% | 194, 190 Be Let os, A. ii te 9if 100% 4 1% 113 100% 
io 8 ‘heap out TM BL | AS A Ui Gor SB Re SIS ge 
il id a st ss 
3% 1 oT 2 59 97% re EB. a 26 VERA CRUZ & PAC isi %— % 10 BM 
$1 Si? Mob & Ohio 4 93% + 1 3 i :. ee. Sa oem ye 
* * lentes Sug ist 7s, 3 + 
7 "= +1 1 62 57 Vert C & C ist 58,'49. 73 73 7 56 
toi 90% Met, ‘so2~ 18 wi waa + ‘i Mik —-— . to 09% Va Ry & F Ser eet: cies ioe est aaa ie 
: 1 A, sd oe 
103% 100 100 ay 12% «31 «| 8ONG *" i: 13 Hero eae. ti 2 jm 
95 a4 “ + zt - ‘1% ; ee 91 34% Do ist con 5s, 1958... 91 91 91 
36% 91% Do gen & ref 5s. ; ile 4 82% + 1% 24 (108% 102% 101 wenaee © Rg oe 101% 102% + 1 42 102% 
co smal 4098 coh 1h oe t Bo Se +a" § x05 | so1y go Do'ad55, i98600°°°°° DN Mo BR + 228 bay 
05% 103% Do 58, 1955.0... +. ‘eT Tet RB. “wy a dou | apie Sr BO aia tte oo: 101% 100, 101% > xg 2 loads 
"30% 77, Do 3is, fond. 5a, +32. 96% 96% 9 S 8+ 103 i a wee 106% 101% Do Sis, 1918........; - 
97 «(96 Montene Gas 5s, 1947..102% 102% 10214 + of . *s + % 23 99% | 86° 81%, Wabash R i : 85% 8%— % £ -- 
8% 23% Mat say 6345 a. OFF oo = a “ 5 .. + & a Ba, 90 «88 Do Tor Chi Div 4s,"41 90 o2% > —3 4 itd 
* 98 - ie +1 Tal 
Shy So NnMch Bost as. fe. 81% 0% ous ad t Rat Se” | amt BER MDO'GS Sans 'w wes: -108m 168" ana + 38386 
. ja oe ll ee Oe” Bl oe ee eo e..:- -- #. 
Ee ey ae ee ee vg t |B Berge sR Beis, og 
¥ Al ny tee, Oo 2... 
Ry Mex settasst. “7 hs ues 8 es. a ars 88 &3 Warner’ Quinian Ga, i930 84% 103 — 5 i 4 
ts 38 a+ 8. +2 as0 “osy | x08 102% Warner Sug i890, Tat x i & ae 308 110% 
+1% 14 104% 51 Do is, Bros P 6s,’39...110% 108 109% . 3 
, § 102 —1 2 a ar 110 108 Warner Bros ? 10342 103% 1 ; 
1 ash W P ist 5s,’39 ne 1 
i945. “100 Mae ;2 a 8 104% 1034 Westehester Lt 5 ° 102% — s 
--108 39 s. + —% ” 100 100 + 103% 101% West Pa P ist 58,A,'46 105” 105” 105 + 1 19 105 
1 75 101 102 Do ist 5s, E, ris 
gh mor gh ead a ee 0 ist 1086-108" 1008 tos” + % 29 
340 91% 4s,'51 93% % Do ist 5s, G, 1956....1 i 10-90% 
91% 88% 91% + 2% "3% o2 Bent corey et 6S Sh Se ee — 10 10414 101% 8% 89 OC 
1 : 91 #04 £9% + ‘ = 91% 93% Reming a] és, A 100 97% 99 +1 = 103% 80% 56% -W gee te 4s, 6td, 2861 -89% gt 87 + 3 B - 
‘erm 1st 48,'53 90% = ss 100 92” Reming "1948 103. «403, — 87% Do 4s , 104 102 104 
New Ori T = o> 98% 98% 9%%- % 8 97 io 101 Rep I ao be, 160. wowea -401 ioay eo > 4 104% 104 101 West Elec deb vg 83 met 82% re bn 100 
+m MOR | 18h 1008 eet on’ Caséata: go oe 90k ty TEA | “a5 "80. Western ind Sot ao, 1 g& 
02% 103% + % 39 1038 | lost 100g Do SP on’ Cal 60,744. 95% 9442 95% + 99 G2 100% West N'VaPo ist ‘se,°37.191% 10048 1pk% + ae 
1034 102% 103% 97941 nae Western 4s, 1939. 94, 93 3s a R és 102 1 Weet 1 ak Pag A 98 98 ¢ ae ee 
' 95% 95% .. > ae * 691 Do 4s, A, 1949........ 86% 83 5 >. Oo os 99 100% West Un 5s, 1938....... 102% 101 at + 2 21 
945 a 107% + 1% 2 107% os 1004, Roch G & E Te, 1946... .107/ 107 sy, + 2% (2 99% rit 95° Do 44s, 1950. 108% 108 si 
» 108 "som om is “poi | 1 D, 1977.....; 99 = » 1950. i = we 
: Do » D, . 98% 98%+4+ % 31 ™% | 110° 108 Do 644s, 402° 103 +1 
107% 105 N acer “27908 * Bios 99% 97 ‘& List 4ig8,"34 98 5s, 1951.... 103 2 S 
rita D . +: —1 98% 95% RI A 103 100 Do 101 + 
97 97" Do sus, iit ve ac “100% 98 Ft 100 . a A 109 1 a ST rm I M&S gen-5s,’31.100% 100% 100% + % 17 100% 101 1008 Wheeling i, te 6 Bes. 102% 01 = " % 30 "t 
mee fee ee: 82 iZ 94 107 95% St LIM & S 97% 97% + 49 © 98y Wpeeeens, 08 S.A. "68. - a 6 1 
ee i ae 10TH 108, 107, + 120 99 prgpogn § tated 2 Rik nh & 02% White agie Oli bigs,'37. 103 1028 103 +. oo 
107% 105, Do ref Se, 2013....... a 98 + oe i st 8t inka B aa, A. A. 1008.. S8% SS 103° + =% 71 104 iy 144% White Sen Me 6a, 6,xwTl TT 77 « ee 
% De ee & ee... 94 + oo | fix 5s, B, 1950........ 103 1386 94 TT% yeep = Ss 2 . OFS 
Tom 16, N'Y Gent Lh is. 8. Tem TE TBS g iste Be Sn ge Nagi. aDy OUR Bhs + 3 mie | Ts Zim Whcewire 8 Sit int 748 3H, BE, “an i 
N ¥ Cent Mich ; 95% + 1% ¥. 101% 100% ; 1931...... 101 7 ae 39 Do ist 7s, c 31, 31% — 2 «(39 
a oa “Do deb 45, 3033..---+ 88 101 101% + "2 10% "Wey 85, St 1. So Wn tat 4, so 7 t Be . a 2 = toon ie 1935, cits. | 33 32° 38% ¢ of se 
‘  iggg SPIES 01 bf si 801. 76% Do 2d 4s, 1988. ------ 98 + % 34 99 2% Wilkes-B & E ist 5s, 100% + 1 100% 
101 103% Do ret * iis. OT 108 OT wn 2 am Do int tera Se idea. so" 80°10" “2 *” | soon 98” Wtiys- Overt iat ye 38. 100” soi 
. B, 1975.....- + os x 4 , 80 = AS 9914 Wilson & 24 ro: 
of 1 +4 4igs, 1978.......... h.. a ; 15 102% 80" 80 st P cy 7 Cable aH 80 wt oa it 100 4 Wingiostes Revent —_,, 100 ~. +i% 23 82% 
102% 101% Do Gs, 1983. 55 +" 1008 1 51-4 oe 7 6 ye, 1a ee 199% 103% +1 eas ris Cont ist gen 45,145 82% 82 5 102% 
101 100" N-¥ Conn 5s, gece 98 97% 98 + . St Paul, M&M Ge,'33.103% 103 9% + ¢ ” 83. 79 YouNasTowN S&T 1% 102% + % 135 
98° 96% Do Ist 4%8, 1953-..... 98, 97 ‘7-2 103% 1 Do 448, 1933.......... % 6S eee eS 103 101% 
Soy, “Do ist 4s, 1951... a? 113" 114 + 18 2d 47) St P, M & M, Pac ext, toe eee - $54,035,800 
Y m ret 6i4s,"41-114, 113 + 17 45, ves ece ees eee 105%. . Sik oikasavcdperenante Ol 834,600 
11148. N Y Edison 104% 104% ; ref 58,'72.10514 105: 93 BRAD OBIE 0c n> 50 +2002 3c 0e0ers> © $77 
114 Do 5s, B, 1944........ 106” + 3 105% 104% 8 F Um Dep ret_Sa.°73. 93 + % 14 Grand total sales ..........- 
NYG E i H&P bs,'48. 4 4+1" 42 95 | 105% San An Pub 'S 65,A-"52 1054 105 108% 3% 10 108% 
. Do pur mon és, 1949. . Sit) 104i? 104%. +i | 105% 102” San An Pub 8 6s, 
105” 104, N ¥ & Rich Gas 6s,/6i- 94—- % 1 -. 
1st ° 
101 - 99% N ¥ & Jersey 














682 THE ANNALIST Friday, March 21, 1930 





ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are a» of the Tuesday before publication. 
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of ary a me 3 a ag My 100% 108 Manhattan Co. ex div 147 149 || § Po O% pf............. --» 43% 45% 
3 Mercurbank (sch. sh.).. — + 29 Worcester Cons.St.Ry.6%s,’30. Interest oat arepee: FR 8 Bo aah si tt eeeeees te Pe 52 
Wace esesveeceses 2% «(8 r EE iia: Interested , “pa ygaieaahtrtls hs 
(NDUSTRIAL AND MISCELLANEOUS Do wts. ......... 10 
FRANCE: Merchants National........... 1 1 Sh aoe: Sew: Maen on = 
, ; . ° cs., COM.. os 
: Ranane de Paris et des P a1 ite Abbott's D ee 9s + ee eank Lue iba on on 8 imer.. hae. & Empire com.. 19 3 
EEE p5 *s Dairies - Se 102 NG ees oe mer. Utilities & ae ee 
i ‘Feeee 123 Adams Express 4s, 1947...... 80 83 pene. prchange v siartatabl Aisa, 5 s DM Oe sicnrncnavass eet sete ii% tix, 
GERMANY: American eater e, —— bec 97 ; } Public National «°° 8 pH. uate BA Gen miss a sinieh cack 
3 ri ’ merican Tobacco 4s, 1951... 87 ae ; ssoc. Standard Oil Stocks.. 121 yy 
 Beverian Vercizedh 30% American Type Fdrs. 6s, 1937:101% | Bee mente... ----+---. ++ ae Atlantic Secs, pt... me a 
3 Darmstaedter Bank (i 55% | O Wire Bak” tee eo dage’*” oe . | Straus National .... ase Inde wire eet Am com... 12 
Oy merageee S| | Am. Wire Fab ist 7s, i942." 92" 66  _Tegrseaeienss $ Beneficial Ind. Leak anita’ trverestt 
a, 3 Bridge 7s, 1953............ 108 105 | g Natl Be. of Yorkville..." ts 8 British Type Investors....... 16. 18 
3 Dresdner Bank 354 | 8 Beneficial Loan Soc. 6s, 1939. Interested Penien 8 Capitol Dist. Tr. units...... Interested 
3 Reichsbank (100 rm). || 6&8 Biltmore Com, Ist 7s, 1934.... 102 NEW YORK TRUST COMPANIES— Chain & Gen. Equities 644% pf 76 86 
6 alll cet alae da 68 Boston & Me. R. R. 6s, 1933...100 101% STOCKS Chemical Natl. Assoc......... 22 23 
; 8 Canadian Rail. & H. T. 6%s.. Interest Colonial Investment Corp.... 2542 26f 
HUNGARY: Chapin-Sacks 7s, 1934........ 88 93 I Se errs 341 346 8 Commonw’lth Sec. com. & pf. Interested 
3 Mugge _— Diseou mt & Ex. , pe ~——. Sesto 5s. ion beat s 87 panhare Trust ocuaieusdwaaes 0 158% 160% qurperate Se. “wp. units... 19 21 
- (pengo POP sédenvas 4 1 e mship SS BB esece ee eS. f Orporate Trust _ 9 10 
ITALY: ms 8 Collateral Bankers 7s......... Interested 8 Bronx County Trust, new....Interested Depos. Bancshares C. D. S. P. 15 17% 
3 Ba vA a’Ttali 8 Coll. Securities 6s, 1967....... Interested Brooklyn Trust ............ . 890 898 18 Diversified Trustees ....._. | 251, “at 
oa nea d’Amer. d'Italia (un- Consol. Coal 4%4s, 1934... 22", 82 85 Chemical Bk. & Trust, ex div 83 85 18 Do Series B......... tees 208 21% 
s pers mm: OF lire) (100)... af of Consol. Tobacco 4s, 1951...... 84 se Corn Exchange .............. 2430-245 18 Do Series C.......... sae att 
stp. “Ameritalia”....... 1 Cont. Sugar 7s, '38 .......__- 50 60 i i aR -.270 290 Demestic & Overseas, Inc...) 3 5 
FOREIGN IND. AN —STOC 29 Everlastik: “ing a ee a S| a1 Baquiteble’ Trust: ‘ne’ 137138, | 16 Fed. Saute ors oom oe 
Mi 1 verlastik, Inc., 7s, '37...... pie quitable Trust, new. én . Capital Corp. com....... Interested 
AND MISC. KS Equit. Off. Bidg. deb. 5s,'52._ 89% 91 Fidelity, new .......... -: 77% 178% 8 Do pf., ex wt, pen ne. Interested 
AUSTRIA: Fisk Tire Fab. 8, 1935..... 88 91 iat eeinns se CClvuxnceecad 600° = 650 Fixed Trust Shares, A...) 215 % 
3 A. B. G. Union (Austria-Ger- Gobel (Adolf) 6s, 1936... *” * 8 9 | 1 Guaranty Trust .............. 801 803 Do B i... --.- sss... -- 18%... 
man Gen. Elec.) sch. sh. m-4 Hoboken Ferry 5s, 1942....... 93 95 Skin ecsdeetscccaccced 170 = 180 8 Founders Holding com. .._ Interested 
FRANCE: ? ‘ ame. Galt Ge. BG8.............. 75% 78 11 Interstate, new .............. 53 54 23 Genl. Bd. & Sh. pf. & com. ..Interested 
4 ere tien a - - a gournel of Com. #1937. .. 82 ‘ ll jeving ppuaunnssstseceecseseoes Sax is 25 Great ee Tavesting, A. 39 40 
e . br. sh.).. ern eo.), Inc. 6s, 1937..... 9 100 ve ee reenwa Orp. pf., ts.. an 
$8 Nord R.R..................| 98” 101" | 29 Little (A. HL) Ts, 1942.00. Bie a Mew Yorke ag 303° 306 Do a a 
° ew's ew ro. Prop. t 0. American Trus Boccscve nteres AE eae 6 a 
—- aa sili a oe en a gee cena puratametantate 185 200 Guardian Invest. Trust... 22% 26 
kf A, Ae 37% 3% Mallory Steamship 5s, 1932:.' 99 Sah agape tae 105 125 8 Imperial Royalties pf...._ |_| Interested 
a 7 rs # ~ an errr Merchants Refrig. 6s, 1937... 96 98 Times Square ..............-. 66 70 Incorporated Equities . . —_— a 
"—< eamship of Ger. (100 3s 29 Mead Pulp & Paper, ser 5s....Interested _ AR 3,350 3,450 8 incorporated murosters see 56 59 
“PS er ee eee e States Oil 7% notes... 35 40 nsuranshares Certif., Inc... 14 1 
3 Hapag. ( per rm. 300) pekin paar 73 77 N. Orleans G.N. R-R. 58°55. 73 75 DETROIT BANK STOCKS Intl. Secs. pf. 64%... ar 93“ 
5 PMBOG em. 100). eee. 24% 26% N. ¥. & Hoboken F. 5s, 1946.. 90% 93 American State 119 Do 6% pf......... ae - 
© le lp iseceane i. we Shipbuilcin 5s, 1946... SO (0 fl Fe ee Cec cccccccrces se Sa» Raia ° . 5814, 601, 
3 Karstadt (rm. 40)........- .. 11% 12% Pi >‘; Detroit Bankers Co........... 138% 139 Do B 
3 Nor. Ger. Lioyd (rm. 100)... batt 3% Stamey By et Chea.” 4 ss Fidelity Trust (new)......... .. 128 8 Investment Go. of Am com.. Interested 
2 Nor. Ger. Lloyd (rm. 100)... 25” = 271 Pompeian Gorp. és, i900. 75S Guardian Detroit Un. Group..119 120 __S geri res 
HUNGARY: Securities Co. of N.Y. 4s./__ 45 sp CHICAGO BANK STOCKS 8 Investment Trust Associates. 33 
3 Rima Murany Steel (pengd).. 13 14% anyone peey. Ist 5%s, '50.. 94 96% Cent. Tr. Co. of Il 410° 413 8 et we moyalty Sean :-: + Interested 
Std. Textile Prod: if Geiag ofS Conti. Ti, Bk. & Trust:::::::.705 715 | a2 Joint Investors core oi Am 19% 
CANADIAN SECURITIES Susquehanna Silk Mills 53,38 75 79 Secman het’ ne: te ee | is Deg ce git re ae 
Siatte esigPeinclPal and interest in Unites | Toledo Term. Fk. sige, Tis. $2 Harris Trust & Savings... ../848 2 Massachusetts Investors... 4a 
ri 00? U. S. Steel Ss, 1951... °°. ‘114.5 Natl. Bank of the Rep....... 153-155 8 Mohawk Investment .... Interest 
Do Se, {640.200.2212 22 27 hae 188 Ward Bak tol Gti jc. isi: 19h 18% | Beopler raat Say. Bic Se) M8 | | Monarch Royalty com... 4aeres 
aDo He. 1900 san. ese” 102 | ae Wickwire Bence Sseh het ig5ie 102 Dane National a aco 83 MS | 8 No. Amer “Trust Shares... mterested 
Calgary ‘5%s, idd4.-) °°! °°"'""103 104% Woodward Iron 5s, 1962....... 88 91 mion Bank of Chicago......223 326 S Sil Share units... .. ... Interested 
Greater n. Water 5s, 1952.. 99 100 FEDE ~ P SUGAR—STOCKS ucers Royalty Cp. units. Interested 
Manitoba 6s, 1946 ce SDERAL LAND BANKS—BONDS Public Utility Holding wts... 6 ee 
Montreal 5s 108 100 The securities listed below are inter- 7 Fajardo Sugar Co............ 57 65 Research Investment units... 76 “- 
og ah ladda 100 changeable coupon for registered bonds: Godchaux Sugars pf.......... 78 81 8 Reybarn Corp. ..... .. Interested 
New Brunswick 5s. i934. °*’ 1 4 N 1957-37 7 National Sugar Ref. Co....... 31% 32 8 Reynolds Inv. ....... . Interested 
Neva Sota an 1008 G seeeeee : +0 eg : x4 92 94 7 New Niquero Sugar ........ . 12 16 8 Rovalty Corp. of Am. pf .. Interested 
Ontario Ga, 142. .-.ec ce. gO M02" | ag TTL SUny! 198688 Soy Bb, | Savannah Sugar Ref..22°2..: 8390 |” Second Inst naeer gh com. Interested 
ee a eee 108 109 Won escecccsces an.. 1957-37 Soh | st southbrn Super comm. Interested | 8 Second Int. Sec, A. US gg 8% 
é FORD nesses wees es OOH 100 | 4 May, 1942-32 32 ERR NORS whe he 60th 06 gel Interested Do 6% pf......... 40 44 
Saskatchewan yy Per 1 105% | SSRs Jan., 1943-33 
Toronto 1 105 4 i. w 1956-36 : i ery or Gente ge PB 14 > are eee ; 
’ ' tht, ff Mm Sverre * ni. Porto can Sugar Co.. 3 8 Second Found. Shares, Ci. A. Interested 
Victoria 5s, 1944 100 4 Jan., July, 1953-33 S WE SuGtoediessskacsst.... 37 40 8 Seneca Royalties. ... Interested 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INVESTMENT TRUST—STOCKS INSURANCE STOCKS—Continued INDUSTRIAL AND MISCELLANEOUS | CHAIN STORES—STOCKS—Continues 
—Continued— Key. Bid. Offer. —STOCKS—Continued Key. Bid. Offer. 
aie ‘tiated © Bid. Offer. Freakin ec aiclgisna ee 208 218 Key. Bid. Offer Fishman Q (M, H.). ee 2 122 
wmu n BY. ‘ZReeccses 26% 27% SE SEE See Me 35 0 PPT re Tr Tere x 
Southern. Bankers Se OAC... .00s5 a 2 I hides nnasdcsascceccacs 160 19 ne ein ae 55 | Greet SA. vs P. Tes pt. (1)... 1 
ececesecee etn Re <= eocerecceeecerccsesece of 
22 Trustee St. © Oil sha. Ser. A.. 1 - anne a pees inew).... “oa 1 A $2 Northwestern Yeast ......... 96 100 - | Do = a DPR Aes Oe 95 
22 Trustee St. Oil Shs., Ser. B... 1 ll Globe I utgers (Hew)..... — a 8 No. European Oil ............ 4% 4% | Kress (S. nH? “* ee aoe 9 10 
$ U.S. Elec. Lt. & Pr., A...... 40 Gre e paw emg ph pape | OSS Ee . | Lane Bryant, Inc., w. w...... 9 «83=- 96 
5 pe a ee 11% il reat American Ins...... . Ee ee ee 83 488i Lerner Strs. pf. (6%4).- 295 99 
8 U.S. & British Int., A....... 23° —Cs« 30 9 Great Lakes .... hss. = 5: Seat. 69 76 | Lord & Taylor (loa). io BBB 400 
po A hpathatintkeks sone bas 13 16 Halifax Fire ... 28 30 Cteeaiie of. 7). ......:........ 91 | Do ist pt. (6 pare B. 
ne IP OF 40 44 Hanover Fire . 51 53 Photomaton,. B, new ........ 1% 2 | Do 2d p: . Paks once Xe 
United Inv. Assur. Tr. units B 774% 79% Harmonia ..... 310 33 Pick (A.) & Co. 7% pf., w. w 3742 Mac Marr y= pf., w. w. AW) 9 8=6101 
U. S. Shares Corp. Tr. Sh Hartford Fire .......... . 7% 79 23 Puritan Mt ihe. fig Mess " Interested Melville Shoe Ist pf., w. 85 92 
“SE etree? 1 Hartford S. B. (new)..... '. 57 60 aie, WEE eis 0191s.2.4 4 0009 4 : Met. Chain Stores, new, pf (7) 80 85 
Se Se peas H I 45% 4 29 Reed Prentice Corp. units... 25 — 8 Met. 5-50 Cents A............- 3 
Do Ins. St. Tr., Ser. F...... 17 Knick booker Fit (new)...... 29 s° Remington Arms ............. «- 30 Miller (i: “np og (eteeneny 27 30 
Do Key Industry T, ‘gh. H.. 12% . a een 107 110 MOE in sx oy sn <pcsss5% 8% 92 Do pl. GA) oes aoe eveeees 80 (BS 
8 Yorkville Investing Co.. * Seiad N= = alae lee 14 19 nebtesen (D. a Ist »- @. 88 93 surpay ag Ae | ae 50 65 
_ ol —- .-....... 99 Rockwood Co. (2) eee Ne Nat. Fam. Strs. war.......... 1 oF 
PUBLIC UTILITIES—-STOCKS ary’ sage veges ME bg oy OS See 65 70 Nat. Shirt Shops.............. 17 21 
M ts & Manu. Fire Ins. 23 27 Rolls- moves Bs Sadatecen. ty 13 Do pf. (8)... see eee reese 90 
Alabama Power pf. (7)....... 114 9 Missouri State Life........... 67 ; Nedic ine, teen... ....- 8 li 
Amer. Public Util. COB... <0 9 National Casualty 19 #821 Do pt. eroresccscerecce BE > i Newberry pf. (7). 9 101 
6 Ark. Nat. Gas com....... oe 1 ie wo. ...............c 67 70 Roxy ES aN 2% 3% x eh. Br. (7). "95-135 
a 1 gers 14% 14 om 3 SR le i 7 PY __ psenreeresrerrs 22 «(24 Neier dee. a) 21 0B 
Arkansas Pwr. & Lt. 7% pf..1 1 Nation erty (new)...... ~:~ eeepererereererssser 22% 25 Do ‘pf. @) oes ae. Fe 
. Gas & Elec. 6% pf..... 100 ie National Union .............. 255 i People Fg ee a ee 104 
Do ee seeehbronicsouet 100 jew a Fire......... a 6 us a Theat., Inc., pf. Inter ented Reeves (D.) pf, (O%)..... 92 97 
THe PE. ccc ccccccececceeecslKO «.. | NOW SMRIANG ........ce-e.--s SO Se | 8S Setay Co., Inc. ............... nterested | ‘Sncare Past (16)... ....... f 
Do 3.50. BO pf een 51 New Hampshire Fire......... 5762 Fire Prot. Bng.units 46° 48% ae teepaeeoneseeeeen: ie | 
Atl. dity lec. pr. ¢ ante 103 New Jers 46 = 52 Mig. (10), eee sane 490 505 Se ot Oh, uee.......7..o 04 
es gh = aa 3 ) = Shaffer Stores ..........-+-+- 23 
Binghamton L,, H. & a (6).100 102 pe ee 4 Type 53 SURE CIMRROD oss cccicccecene. 40 50 
Broad River Pwr. 7% pf...... 95 100 Northwestern Natl 130 States Oil 1% So. Strs. units, A(@).0-000005 4, 45 
Carolina P. & L. 7% pf....... 09% 110% Occidental Fire 26 -Beth. El. 5 Pg a alana A: 6 7, 
Cent. Ark. P. & L. pf. (7).... 98 .. | 9 Qld Tine Lit ms is Screw (8) 150 "es ee a 
Central Maine Pwr. 7% pf....102 104 Phoenix Ins. 91..2022020200112 76 8 acco thegebeebpeaerene 53 Young (2 Hi.) Drag units (7100 105 
Cent. P. & L. pf. (7)........+- 102% 103% Preferred Ac. (new). ......... 33 
Cent. Pub. Svc. 7% pf......... 92° 93 9 reneegte Fire & Marine.. 37 42 $2 Stover n Mig. ‘& Engine ........ 7™ 8% | TELEPHONE AND TELEGRAPH— 
32 Chi. Rapid Transit com...... 1 1% Public Fire ............-..++-- ie SS Gee ">: Ser epepES 76 ©=- 80 STOCKS 
6 Cities Service common ....... 39 9 Reinsurance Life of Am.....100 105 M4 5 Sh sctinaes 43 45 
6 PE. wccccccccccccccsccence 91 92 Republic Ins. Co., Pitts...... 28 32 OES TIO. BE. oc ccccccccess 95 100 Am. D. Tel N. J. (4) 
5 sks cesteueaksonsen 7 Rhode Island (new) ...... - 30 38 Taylor-War. I. H............. 12 16 dss 
8 Do pt. BB 66) dns beaaG i Py 9 Security y, tate of Amer.. # mee, Pca ap y & pot Fa. ee ‘ 
ev. Oe. TE. CLG ccccccces OO UDC Oe Be Se es 8 8a ces s0 0 enn. r Bec ccs cccqcossoce 
eps Anata 11 113 Spring Fire & Marine.. 162 Tubize Art’ Silke Go.°00.00.., 80 85 Rall 5° Bell i) etna ne>*H 
» + et Oe eee ‘t fs sun Life (Canada) «0... 2908 3,000 we | dh gyal ebeaehae s © “Bebe a napcesazesees 125 
oo = Pwr. 6% pf. Js 105% yivania DP scsrcccenceesoceas U. 8S. Finishing eee 91 tr Es RET vos csido coer seviases 
Dallas Pwr. & Lt. 7 ee ee Ohi 111 - I SITE aS 1,480 Walker Dishw. Co............ «: 27 z Ft el “te. 8} (4).. ae 
Dayton Pwr. & Lt. 6% 110 nied States Cas. (new). -- 9 % Welch Grape MN cnacco snes 55 «6 int Gooam Tal. a: 
Eastern Texas Elec. p 107 on oN — Fire (new). 9 60 3 (2 See ppeeReEe 100 103 Mount. Sts. T. & T 
Idaho Power pf.............-. 1 109% 9 Win c <a N papier da 6 2B West Va. Pulp & Paper...... 40 43 Now fing re gir we 
se Hinois Ba 1-8 ao pas). BF ng OE Wheatsworth pf. 85200000000. . v. Y. Mut, TG. 
nlan r. - 1% pt...... “ eatswo ee Pere i 
32 Interstate Public Sve. oi pf.. 86 a INDUSTRIAL AND MISCELLANEOUS Wheeling Steel becsiahabh i Awad 2 8 Qhio Bell Tel. Tel. U. 8. (7) 
32 Do PE. MEM ..ncrccccscces 100% aaa DHE. Ga cicccccccsccceccckae 2m [| $Baeta Milne Oo ci cckccckesece 
82 Towa Elec. 19. pf... 0000000000. 98 re STOCKS co Wee bic cent Geo ee 134, 138 Po ojto Rico 'T- eaUeRasdsvete sole 
|) Se Asol PTT OEE oi bic ccccsecece mer ncen w. Ww. Y 72 
32 Iowa Pub. Svc. 6% pf 87 Des Sac nsbedecescae. als Winchester Rptg. Arms...... .. 25 go. W %.T. o) 
32 Iowa Ry. & Lt. 7% pt — Go, ia Soe be EN Cia cee Gh enieceteenean . . 75 So. N. En & T. (8) 
Interstate ts ey pf 8 ea Laundries. . Ww DE so iec seen seaee 65 7 | Tri-State & T. 
Jersey Cent. & L. 7%. Am. ey os. Tippee epg = RReE 95 Sp ag” © -eoedewaiaamae 
Kan. Gas & Blee 1% pf 1 Am. Hard Rubber (6).. Worcester Balt ......ccccccess 87 $3 
Los Angeles G. & E. 6% pf.. “108 .. American Hardware } 
ae. Li pf. (6)........+- bs i” Amer ican Mig. aaa nee SPRINGFIELD, MASS.—STOCKS EQUIPMENT BONDS— 
Missisai i River Pwr. 6% pf.103 105 ee oe... ce 15 Amer. Founders Corp......... 2 27 | The subjoined quotations, catculated on a per- 
Missou rt Pub. Service pf..... 92 «95 Andian Natl. Corp........... 34 15 Chapman _- —laaeanted Stee ead 235 250 centage basis, are the average of the price for 
Mountain States pf. (1)...... 15 21 Babcock & W. (7).........--- i ***300 110 all maturities: 
BO DD co newcas rcs ertcccensces 100 =. 103 Bliss (E. W.) ist pf. (4) 30 Cheng Salesian Wire ........ 26 27 Name. Maturity. Rate. Bid. Ask. 
27 Nat. Water Wks. units ...... .. 72% EES eee 15 se idated Dry Goods...... 23 5.10 4.80 
N. J. Pwr. & Lt. 6% pf....... 97 99 Bohn Refrigerator ~. ee 88 i 6 ee png aE 15 4.80 4.55 
New Orleans Pub. Sve. 1%. . 93 96 ne cso a'esooeia 42 15 Draper Corp. Re te a 65 4.70 4.55 
N. Y. Steam Corp. ........... 500 600 Samaae p AREER 15 Farr Alpaca ..... 87 5.10 4.90 
Newark Consolidated Gas (5) 99 102 2 fF eee 37 42 15 Pe aie “Corp. i 5.30 5.00 
Northern N. Y. 1% pt...105 107 32 Brune. -Balke-Collender 7% pf. 84 86 15 ee aE be be 
32 No. Continent ut geet 4 eo 10% 11% DUPER BOR PF. ...... ccccssee 80 85 15 Greentield Tap & Die pf 103 465 4.50 
32 i See eee 75 78 CE, RING: oo. cs cn cccicces Se 13 15 Hodges Carpet SR PERT 510 4.80 
32 North Shore Gas 7% pf...... 97 - ET a reithsda Son hk ge aS See 62 63% | 15 Holyoke Street Ry............ 3 10 5.10 4.80 
North a MB cccccccccce os 4 Carnation Milk eer 102 ‘nm 15 Holyoke Water Power. ....475 525 4.70 4.55 
: Do 6 é. bhi beeine6ene ess ee 13 CHOOERE GORI 2. cc ccccccces 3 6 15 Investment Trust Associates. 32 4.80 4.60 
Ohio.Public Service pf. (7)...103 106 eae 45 ae 15 Ludlow Mfg. Associates ..... 143 148 5.10 4.80 
Ohio River Edison pf. (7). :, 106 7 Columbia poking errr rr 1% 3% 15 National Equipment pf....... 3 10 5.20 4.80 
8 ‘Ohio Valley Gas common.... 64 7% Do 1s ra ee 14 18 “ia pe i ag ae % 2 5.25 5.00 
Oklahoma G. & E. (7)........ 110 ea hl ill Re 5 15 New England Fire ........... 32 37 os ‘2 
— a P. & L. & pf..... K . Clinchfiela Coal Corp. com. 9 4 15 = Machinery .......... 90 és 5.20 4.85 
PEGE Ee eee lf ae ere 15 he SES ; ! 
Penn. Pur. & Li. pt. (7). 108% 110% | 32 Creamery Package Mfg. com. 2@ 20% | is Perkins Mach. & Gear..." 35 40 oe ee 
Roch. Gas & Elec. 7% pf. B..105 SB DO PF... nee ceeescccccens 99 ©6101 15 Springfield Chapin Nat. Bnk.335 “e 4.90 .4.65 
Sioux City G. & E pf...100 103 Crosse-Blackwell ............. 2 7 15 Springfield F. & M. Ins. Co...150 155 5.10 4.80 
So. Jersey G., E. & T........ 158 162 Crowell Publishing (TD). ececse 105 =: 109 15 Springfield Gas Light......... 57 60 5.40 5.15 
Toledo Edison 7 ye... “PERSE: 109% De Forest Phonofilm.......... 2% 5 15 Springfield Rvs. vf.. 63 7 5.40 -5.00 
29 twin State G. & ..100 «= :103 Dicta’ (3) 50 15 Svringfield Safe Deposit new.160 165 5.15 4.75 
G. & E. (N. J. pf... 707 Do pf. (8) -- | 1% Third National Bank & Tr...625 3S 
United Public Bervice units.. 93 Doehler D. Cast. 7%, w. w 15 Union Trust Co. new ....... 225 250 180 4.65 
tah Pwr. & Lt. pf.......... 109% $3.50 pf 15 United Elastic Corp. ......... 33 i 285 4.55 
Utica Gas & Elec ‘ot Raneenad 104 106 29 Douglas Shoe 15 15 U. S. Electric Pr., w. w...... 18 20 aes Sho 
Util. Pwr. & Lt. 7% pf.......- 100 Dry Ice Holding 55 15 United Founders Corp. ...... 38 40 4.90 4.65 
Was y. & Elec. (7)........ 600 - Durham Duplex, A 25 15 West Boylston Mfg........... 7 : 5.10 4.85 
Ma rachasnsegh verses - 98 4 a yz com 4 15 wee on danns iene 50 : ; 6.75 5.25 
Western States Gas & Elec.. os 15 estern Mass. Com anies .. 62 4i% a \ 
Be. Ciisnscckensséaceson 100 =o Magneto + 18 Wico Electric’... .. 90 s ‘2 
32 Federal El 72 44,5 4.70 4.55 
ay gage a a | . ST. LOUIS—SECURITIES RC 
a... oo 63 | ™ Gon Mceprooding pf (108 112. | 35 Boston Parcel P. 0. 54s,'35... 95 97 458% $80 5.40 
Aetna Life (new)...........-. 88 91 | 29 Gorton Fisher! PRisescaas 71 73 ‘| 35 Dallas Parcel P. O. 68, °35.. 98 100 0 447 4.85 4.60 
Amer. sees ble ...... eee eee 23 00«27 Graton Re Knight “3 ISS $- 2 35 Grand Rap. Parcel P.O. 6s, "47 9 100 Sh 43 
BENE: TEE ce csscccccccocsce 38 4 9 eee 64 69 35 Ind. & St. Clair P. O. 65,’35 9& 100 4.90 4.65 
Amer. ares Recadlaenae-santh Great Northern Paper ....... 48 50 35 Louisv. Parcel P. O. 54s. *43, 94 97 4%4,5,6 4.65. 4.50 
Amer Reinsurance a 66 Hale & Kilburn pf............ 5 10 35 Minn. Parcel P. O. 6s,'42 98 100 44°5,5%4,6 5.75 5.15 
Automobile (new) 40 43 Her'g-Hall-M. Safe Co. (5)...150 200 | 35 Norfolk P.O. 6s, "35........ ,,, 98 100 416.5 4.65 4.50 
Baltimore & Amer. (new)... 25% 26% Howe E50 bc bosseusacee te s @ 35 Pittsbgh. P.O. Ser. . 58,'38 95 98 6 5.10 4.80 
Boston Insurance ............  - wee 8=—sé’- > Rp tee 37 ay 35 Quincy Sta. P. O. (chi ) 68,41 98 100 7 4.75 4.60 
Bronx Fire Insurance IS 91 95 Hudson’ River Nav. .......... 8 12 85 Sta. A, St. Petersbg. A, 6s,'47 98 100 4,444,5,5%4 4.90 4.60 
Brooklyn Fire «........seseesee 19 Se 8 | FRE as ae ccetrehessaceseee- om 90 $5 Varick’ St. Sta. P. O. 65, '41.. 98 - 100 P 5 re hy 
8 Rr 31 Industriai Acceptance eee 75 78 85 Wagner Elec. com............ 238% 29 3 Ye 520 4.85 
operat BES dias Ana che. pe 08 008 38 43 8 International Textbook ...... 23 25 3. Too 4.68 
9 Chicago Fire & Marine...... 17 Jessup & M. Paper Kaes0 9.0.0%6:00 2 5 CHAIN STORES 4.445 4.90 4.65 
Citv of New York............ ch Serer 4 8 4%, 4.65 4.50 
8 Colonial State Fire........... Interested | 32 Relloks e% re 140 3=143 Bettens Strs., . ieaetese 95 100 7 4.75 4.60 
29 Columbian Natl. Life........ 415 29 Knight B. B. & R. pf......... 8 DS” Bohack’ (24). eeap lee 66 4%4,5 4.85 4.65 
Comm. GB. LAB. .ccccsccccccscce 135 143 " os ios 117 . & 101 104 6 5.10 ‘3 
9 Continental ‘Assurance MAS 68 71 60. $ . 6.29 4.98 
9 a \ewerened a ndeeenee ex s a5 as 4.90 4.95 
2 rr 
30 ae mi (new) Co. 4 8 -- Interested a. $54 es re} 
2: NEW) ....4--- 4%, 4.90 4.70 
Ree 37% 110 50 °° 5.25 4.95 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 14—Otte & Co., Inc., 29. So. La Salle St., 25—Great Northern Bond & Share Co., Inc., 
Key and Index to Open Phone Hanover 1600. Chicago.’ Phone Ranaolph 4660. 25 Broad St. Phone Hanover 7614. 


Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5501-2. 
See Page 669. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Digby-0400. See Front Cover. 


(Bee & Co., 1127 Land Title Bidg., 
Philadelphia. Phone’ Rittenhouse 
8500. See Page 661. 


&-Edwin Wolff & Co.. 30 Broad St., N. 
Phone rented . See Page 600.” 





t-Waey & Co, Go, Wan St., N. Y. Phone 
ol 


8—Steelman & Birkins. 20 Broad S Y. 
Phone Hanover 7500. See pa Not. 


9—Chas. Sincere & Co., 231 So. La Salle St., 
Chicago. Phone State 2400. See 


Page 662. 
11—W. C. Giddings & Co., 67 Wall St., N. 
Y. C. Phone Whitehall” 7001. See 


Front Cover. 


18—~Gegeer O'Neill & Co., 22 William St.. 
N. ¥. Phone Bowling Green 8224-5. 





15—Se med & Seybuit, Inc.. 1,387 Main St., 
Springfield, Mass. Phone 4-3111. 

ee Bever Co., 24 Commerce S8t., 

Phone Mitchell 0301-06. 

I oes ib & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 

22—Dwelly, Pearce & Co., Inc., 115 Bread- 
way, N. Y. Phone Barclay 1534. 
See Page 657. 


23—Morris Gerber, 25 Broad St., N. Y. 


Phone Hanover 2543. 





See Page 657. 
27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
Phone Digby 3840. See Page 658. 
29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 616. 
30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See dg a 664. 


$2—Babcock, Rushton 4 Co. La 
Salle St., C Maceo Conca 
8900. See yeas | 

35—Leve, “os t St., St. 


Louis, me.” Garticle Bee Page 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, March 15 With Closing Prices Wednesday, March 19 












































Range 1930 Net Wed.’s | Ran ‘ 

Be 1930 Ne ed." ; : 
High. Low. ; High.Low. Last. Ch'ge. Sales. Close. High. Low. High.Low. Last. Ch’ge.Sales.Close” High ios High.Low. Last Ch'g a 
BF emrername A a Bg age | g, Shae ire Meters” Sk SS Sao | “LN 30% cen Ba, vcr cng MEOW: Ha “A 8900 0% 
13 im Aeronautical Indus ||| 1355 12% 13 +2, 400 1614 12% Chain Stores Stock’ |” 16% 154 16° * 7% 3'i00 16% | is 13 Gen Gass Ese o dig ise ist * 17,600 a 

HERR Riess an a Ie 2% 4 6: | 226 Charis Corp (+3).....°° 39% 33 31 89° 8 ASeepieas . & wes. 135 
» 13% Acre {apply Mfg, B..... 11 10% 10% % 200 61 53% Chesapeake & 0, new.. 587% a7 58° ¢ 1,800 583, 13% 10% Gen inabt Aieh ee raf joy 103 A 300 ar 
2%” 19” Agte Anctrwriters |.) ! 22%, 20 21% — 2% 1,800 166% 155 Chesebrough Mtg (54%) .155 155 “#155 3% (200160 | 35% 32” Ger Petro, new, w i.... 35% 49% 338 % 450 BY 

* 4 aco |. : 4 4 Fo4 * = 30% sais Stee aoe a issent (6) 88% 877, 883, , 5 400 = 38% Gen Print Ink (214).._° 4372 3812 40" 4,400 _. 
eee es dace - : iti Ss , t apt 1 2017 os % zG leshies i ‘ - , . 
ib Aires BE Ba A a, | BR eels Rae tt Bs ce ee a ee ey See ee 188 ds 

. » Ine, rere 5 2 » =f 8% 98% Do pf, B (é60c).. | 8% 8% eas) 7 : * | 234 20 g S A) Co (2.503 20 29% * % 300 a9 
MD aE alte Ch tidy Sty de ARAN | RR AS ee eA oe ae PE ae i 

, ies 42 Ase 2 arg Lighter, A....... 3: 1% 1% ; 33% 21° Glean © “ 3, E #2217 , ; 
et aare coer ae ed | oe gfe tia ee Se oe ee 
‘ rp... A . 2% ‘lev tor (1.60)..... 30% ory 297 vu : “% 11% Globe Underwriters |||" 45 x Y a 
4 Allegheny Gas Corp. 8% 7% 8 % 13,700 3%€ oe ; bs . 4 1,400 1 4 ; a 14% 14% 4 % 1,400 15 
§ 6g Alen Industries, Inc.|. ie 6 200 135% 12“ Conn 2 Rosen test east 2 2 2 1” pr *» 2 Gold Cen ere® (2). <a : re, 100 9% 
ie A Ag ieee ch ea | ER Se Roe eet ec 
Motor bn gk, SR tie 7 ™ = 53% 2 Golden Centre |" "* Si BCs 4 : 
181 14 Allied Motor ind (1)... 15 1SK— 1% 300 281 2615 Colts Pat F Arms (2). 27 27” 27 “foo 28” % otk Goldfield Consolidated” se % , 1.08 4 
% Do B UTUe Stores, A.. , 2g 1+ & 900 39% 24° Columbia Pictures 39% 30% 36 1 °§ 4900 351 46% 35 Goldman 8 TC (D6)... 463) 41'* ogi hF — ot 13, v00 4 
345° 275 abe, prt wees it % 4 200 3913 _ RES cteppedpaben 30° 30° 30 s7ft 100 °C" 195, 17% Gorham, Inc, A... __ 17% 177 17 417 93000 42% 
108% sao — num Co of Am “315 31044 311 500 4 Colombia Syndicate ||| % 5 5 4 8.000 . 354% 30 Do pf (3). ’ 354 35° 35° 1% 100 .. 
23 oot pt] "Gosde aig’ (2'565 10 ef “= % .— 25 20 Columbus “Auto Parts al a ss 12% 7 Gorham Mfg v t ¢ (2): 424 103, 42% : Es 200 
is -20). 2 5 conv pf (2)... --. 24 24 24 ie Gotham Knitbac } -- 24 21; 5 
Hy ae nee tine eB Ba | a, on easiest bad, | Ge edema op ae Th Be 
. — , 4 3 Comm’wealth & So war 53 5 §% : raymur © eemeacer ; a 
so" 34% Am Brit & Continen o* af” 82+ te 3,600 15% 12% Com "Water see (6%). 15% 15° 159% 77-000 5% | oat 230 Gt ane P Ten ny i) “23019 230, 08%), — 1 600 dor 
g 3 m aera sg 2 39% 300 i 4 Comstock Tunnel, °°’ % €-"y “ign 17% | 122 tas As Rp eete To 1176 5 * 80 2259 
mF ao BF PL (5% .  & 300 24% 15 Cons Alreraft..."|.°'""" 4H 22% 234+ 1° 5,500 25 14% 12% Groe Store Prod v tc... 12% joy jos! % 2 :. 
ss” 37” Am Chain (3) 53° si suit 54 rt 2 2 Cons Cigar war..)'''' “12 1% 1: % ‘500 “2 27/2 22% Ground Gripper (1) 5 221 24 1,000 1354 
90% 68 Am Ci © nia 90% 85” oo > 11 : 8% 65) Cons Copper... || <<“. 6% 64 £ 3900 6: 2.1% Griffith (DW), A’ % 10 “ay 1,900 24 
19" 37% Am Cities Psi iad} Prt) 43 44 8 m4 * i Cons Cortez Sliver. |’ lg 1 3.000 * | 149°" 1314 Guilt oi of Pa (116)... 149 * 1387 146° 3.73 300 154 
28% 14° Do B (bl0%). aor 24% 251 1 15,700 19 13% Cons Dairy Prod (33). 17 16st 16? % "300 46 «638 Guardian F Assur (2).. 41 401, 41 ‘7 16,300 150 
30% 20% Am Colort (2:40) 3012 30° *301 2 ‘ie 118% 901, Cons Gas Balti (3.60)..114 10744 *107144— 4% 4.500 113%, 4% 3 Guardian Invest ...__ = 3% 32 ? 200 ... 
= 4 type (2.40) . $ 30 + 2 400 31 102, 100 = ~<Do pf A (5)...- - 101% 101" *1018% + j52 300 113% 29-28% Guenther Law (2) 28d asif ofS > 1.000 “3x 
0” 34% Do B (pide) (P10) ie sa a1 a Seu, | 28% 21% Cons Gas Ua (2.20) 28% 27% 288; 2 300 Sy i e+ fae ae 
¢ ~ 54 3 Cons Instrument ..| |” 1%, 44 + 5 é f : : ¢ x x 
aie 23'4 A A, - Re a) 36 a s7d - 15% 10 Cons Laundrine’.*°°°**: 15 136 ae @ Ste Pra ie  s, HapnRLETON cr > 2 es te 200 51% 
C ‘Pam Coad" im , @ % 15 Ae bt a07y Cons Retail Stores (i): 12% 132 12%— % “399 .°* 14 Pi _ =e &.. if it, Mm § 1, Py 
25% Am Cyanamid, B (1.60) 28h) ori earit | & 28.700 "157% vats Cont G & E pr pr (7). 1104” 14s e182 2 1,390 198% | 92° 88° Marttord Bi Le (3:75) go" sg” gg? 45 ‘100 
28% 3. Am Dept Steers 5% 4% si; ge 90.700 15% 12% Cont Ol v tic...... * tan 13% 15% + 2% 1,300 30-18% Hazeltine Corp (1) ** | 7 4 ; 100 .. 
19% 15% Am Equities °°" 161, 1614 1614 std” "100 32% 28 Cooper Sewn ay. 315 31% $31, + % "200 35 io 1142 Hecla Mining (1)." ; i 11% tis 2% 1.308 iim 
1) i+) Sa IT 16% 16% + 6 7,000 it co. (3)......... 19°41, + 1% = 300 3 om Meena Rubinstein... '' “5, 11% Ny + “iY 2 
78% G0 Am & For Pr war 67% Gott gai. - 582 14'900 67% - 4 Segawa pred, _ ine, A. 9 8 . 8% + & 500 23 20 Heyden Chem Corp (2). 20” 20 20 2 lg soe 53 
long 113% Am Gas & Klee (ti) ||. 1138 159? 123 1 12,200 138 1512 111 Cond Cee (2)....... ist? 34 °15%— 200 *5y 75% Hires (CE) Co, A (2). 36 25% 26 + i 400 
1 I Do pf (6)...... -109% 108 109% , 1% 700 109 ef 12 ps OUP..-........... 15M 13% 14 % 50,700 145, % 5 Hollinger Gola (60c).... 5% 544 5% 4 . 500° 
14% 10 Am Invest, Inc, B 124 11% 111 % 5,500 12 73° 711 ereen & Reynolds. ... 163 141o 14%- 14 1/000 | 21 20 Holt (H) & Co (1.80)... 20° 207 of b4 100 - 

{ 4 SN REO 4% 5g 3.600 5% 74% 50" Cooked at (O..... Fes 1 500 78 2% Homaokla Oil.” 3 » “3 , 309 2 
71g 6242 Am Laundry Meh (4)... 6@ 641, 641g % 525 66ig 412 sou, Geneon ON...... 2: -++ 56 50 53% + 3% 2000 56% 7 8% Horn (AC) Co. oe 64° 7 - to ** 
274 225° Am Lt & Tract (10)....264 260° 260 4 225 27014 ist 39% Coty Soe Anon rets.... 41% 10% 40 ip 46 = 41144 Horn & Hardart (213) \° 451, 450 45% 2°"; 5u0 
12% 105 + 8 ep peeeg 105 105 105 ™% 25 24 107; Courtaulds, Ltd (50¢c)... 10%, 10% 10% sy 100 12% 145 8% Hudson Bay Min & s 124% 12” 35” 2 100... 

45 Am Mfg Co (4) - 60% 57% “57% — 2% o05 | 6% 5% Creole Petroleum... |. || 6% «66 6% + & 8100 73% 10242 78 Humble Oi (2)... “s02t2 901 991 28 7,700 12 
3% 14 Am Maracaibo | 2% 1% 204 “i 15,500 2% | s3iF gi) Cresson Cons (8e).°1'), "Y 8 %— ly 4300 .. 1S 37%4 Hydro El Ser (3) ~~ ae ae t *. 20,900 103 
127 4 Am Natural Gas || 12 9% 12° + 1% 6400 12ig | 33% 18'4 Crocker Wheeler..| ©" **’ 33% 29% 32% + 14 33'100 33 1S 10 Hygrade Food Prod 11 10” 10% gf 10-600 45s, 
“i “xg Am Phenix Corp (3)... 35 35° 35 100 574 34% Crosse & B pt w w (3ig) 34 Sri HG— | 200 33% - %— % 1,800 10% 
oo said = semumatie SeEy..... ont seg? a — .% 100 4 ys a pm Petroleum. x % M— % 2,200 311 305) ILL PIPE LINE (29) 308 30714 +308 Lu 
26 18 Am St Pub BA (1.60) 245% 2334 23% — \. = 1 * 41 ; Cumberland v Line (4). 414 ai 414 4% 100 2% +, inperial Chemical Ind. | 6 6 6 4 if 100 
= = A eaperpower dadapnae 25% = 288 os oad 100 ‘ie 10% 5 ones i et ee 102 i% 4% ly b+} = 25° 23” "Do oe n(50c). 25% a 25% ie 16,280 255, 
ag 30% i 100: : 1 ad SS g 25 + 
ee a a ee ace Sah ay | BE RRR araareh te Be a in 
vegh patina f f 700 3 % C “Wright war... |. 7 ; 384 mus 42% 4 
348 3% am @ pt (25c)..:: 3 “ay “89H e 33 1% Cusi Mexicana Min. |’ 1% 11 e—~ % 8200 11 =. 38% — “py 3 L, n (+21). °°! 3912 38% 38:5 g 900 38i2 
19% 19 Am Transform 40)... 19% 19% 1982 + 200 o © Bean we: a3? aii 22 1,500 

> 9, Am Yve 0, Ine... 5 % 1,000 7% DARBY PET (1)... i. oe ’ 103, % 691 ‘ 3)..)1i 797 Fe4 B%— 2 ‘525 62 
fig ih Amster Trading (11g). 2g 27% 27% — % ‘200 24% 185 Davenport Hoslery (3) 20% 200 voy t 1% “500 14 | 8% Pi A oy, 2, 3 St 5 00 79% 
7 Has anchor Post F (10%)... 12% 12 12% 5s 2,400 1113 2 Davis Drug Strs ctfs. 3 3 3 + % 300 3% 98 2° Do 2d pf e > ie ah g7it t 5% 10,000 69 
1 Anglo" Amer vot co d * .,2 Dayton Air & Engine: 1; 4% 4% ..”* 1.400 20% 17 Insuranes Soo (2,40)"""* Doge 9b 9716 + 2 00 97% 
22 16% ansehen aii: M4 a 1% 100 14 tig Deere & Co (36). -. "630 * 615 “sega ® | ic 625 630 72 20% Intercoast Trad ce ii). 20% 18. 20% + 1% 3,400 20% 
: of Anat Nall Nite ........ 21% 20% 20% + % 2,300 113, Do new, w i.....° °°" 128 124 126% + 2% 7,500 129% 1% 4 Intercontinent Peg (2): 21% 20% “20%: % 900 |. 
3 4 Anglo-Norweg Hoid . 3% 3 3% + % ‘500 24 De Forest Radio. ||" ***’ 4% 3% 37, 3 800 4 ard ry % 1 + 2 4300 *': 
15m 12% Apex Electrical Mfg... 14° 14 144 1 100 1 ° e _ . 4 Int Hold & Inv Co (10c) 7 6% 6Y . 
tat "Bip Apes 14 - 644 De Haviland Air, ‘Lia, 21% 17% Internatl P, ‘ 4 e294  %,1100 6 

i? 1% An urus Radio Tube... 23 19 «619 ‘ 900 18% rets (50c)........ --» 6% 6% 6% ye 200 .. ; 6% He _ prerel (1).... 205% 1914 +20" 4 4 22/400 21% 
ry zona Comm ite). 1% 13 1 % 300 14 14 Derby Gil & Ref" *” 5 4% 4% - 2% 200 “5g 744, 67° Be af oo << i owe 5 2,600 
os oxi? = $ opper.. al ; *% 5,700 5 Detroit Aireraft | ° |" 5% 5% % 5,200 13% 11% Int ser y Raz, Bia, 4% 74% 74% 4 4% 100 
ist ae Arizona et vsoses 80% 301 3017 4 100 2446 Detroit Gasket (1.26). || 27 25° (27 900 7 394, 320 Internath sent, B (+3). 12 11%, 12 + 3 200 
1? ss Tpanene Nat Gas...... 154% 141g 145 3% 12,600 16 9% Distillers Seagrms (D).. 9% 9% “ox 1% : -—" 34% Interment Superp (+1). .: 9% 38 395% 1 3,300 3a% 
108% 102” ark Pw i pi iz) At 188 WR — 44,000 147% 10% Dixie Gas & Utilities.” 17 13h 16% + 1% 5,000 204 | 77 34% Do Be Oth A. (3%)! 428 40x, $242 + 1 3,200 
2g ig rk Bw Foren yy)’ "208, 108” 108 60 162i Dixon (4) Crucible (8).167 16% 167 2 30... % I Do was Meee. 13% 154 : 1% 64.200 is 
3 2 Anne Denner, (3)... 22 14 22% — 2% 1 100 22 16% Dorhler Die Casting... :.18% 18% “tay % 1,500 i8 14% 10% Intersneae Equities -!"' > 43° 32 $ a 
4 . 3% 6+ % 1, ', Dolores E stack ‘ ia 5 L ; ' wipe 128 
dau, ants Asso Elec Ind, tia’) 5% 614 4 7,600 6% 124 Dougias Alreraft (75e) 19” 17 188 + ix 10,100 is “of 10% Do ev pt (3). - 45% 44° 4° 1 300 “3 
Be oP NSS dene reat AC240). 40% aa azat "aif 42° 000 127, $29 Draper (33) en B34 Gay agit * 1% 10.100 vim, | 3. ay {iterate Hon Mite’ (1:40) “36 “4 9% + % ‘S00 
2° 1, Asso ‘Taundrtes” (200). iB i) WH, zoo 10% rf Driver Harta ted (34) 40% 30 fo . fe 3100 40% | 7m 43% Erving ie opeer- (1.50). 17 at 2B + B | 400 | 
wa S - &, river Harris, new... .-. 1 - f § 59 i? , -50). 1644 16! ¥ r B7, 
ie of Asso Daven ........... oi 8 5% — 1% "200 8 Dubilier Cond & Radio. 9% 8 3% % 6,100 8% ‘gag 2% Htalian ‘Superpower, A. 14% 13% 14° — 3 2100 13 
a a ere 52% 48% 48% — 4 800 48 200 145 Duke Power (15) 195° 190 195 2% = 250 a NE Seneircee nes % 6% 6% 1,200 
oat oe Att Coste Seite (A (4). 808 $0 ‘ 200 | 12, 4% Durant Motors ..'°°°''*%: 1% 4% mR 6,900 “4% ceo oe j 

? Atl Fruit 4 —’: ae 225 “2 1,699 | 19% 13% Duval Tex Sulp, new.’ 5 15° 15° ~ 3% 100 1512 $84 41% JEFFERSON Ey, (53%). 46 44 04g 1% 1,100 4g: 

i Atlantic Lobos °° g e , -— & | 28% Johnsen Mot EP a 42% 42 430 4 1 "300 
21 batt atantic Securities; _ || 94 2012 21 ‘ 1,200 214 | 14% 14 EAST UT ASSO conv.. 14 14 14% 300 15% 

24%, Atlas ywood (2)... |: 24% 24° 24 @ 1.500 25% | 41% 40 Do (2) ......... 41% 41% 41%+ 1% — 200 4 2% KANSAS crry PUB 
rt 18 Atlas Stores Corp (31) 30% 28% 29 ™% 5.100 30%, 36% 2514 East Gas & Fuel Asso. 36% 3212 3614 + 315 3,200 35 SERVICE vot tr ctts 2% 2% 21 " 100 
7 Aute Musi Inst, A (1). 12% 101, 10% 2% 7,300 “9% | 15 7%, Eastern Util Inv, A..... 1219 11144 11) 1 1,500 13 30030 wneer Co (24)... 30° 307 30” 14 ioe 
Se 4% Auto Voting Mach." $4 4% 4% - 14 2'>00 S| 28% Liv? Kast States Pwr, B (i) 264, 26° 34 % 700 27% i? 1% Kirby Petroteam®” "°°": 2% 2% 25 Y 1,800 ‘dx, 
ie 9 cv pr pt.... - 13" 91% 49. 3% 4.400 104 | 18 14% Edison Bros Str (1) 14% 14% 14%- 4% 100 14 1 4 Mirkiang 0 i” 7 Bi * "900 _ 
#4 24% Aviation Corp of am.’ 43 A 34+ % ‘soo |. | 23 14” Bide eee (1.50)..... 2) 22% 181, 1847 — 28% 56,500 187 20% 15 Klein (HM) ‘pt Pf (31.20) 20% 19° off % 6,600 igs, 
{gy 12]p Aviation Creat” “"- ie 15) 15% — i e009 || 104% 80% Elee Bond & Shr (b6)_ 95% °971, 25%, 258,300 101 25%4 20% Kleinert Co (2%). ...... 22" 20 39% & ig 
,- 4.4 Aviation Securities ccoe 8% 10 +1% "7 107% 103 od 3 Seppe 106% 1077, + % 4,700 107% 297% 235% Knott Corp (a2.40) )* 597 29%, 9977 2% 400 .. 
36 Axton F Tob, A (3.50). 0% 46° °49 6+ 3% 1.300 ja | 368 24%, Klee Power Assoc (i 32” 32 1% 2/500 33 30 29 Kobacker Stores (1) +» 30% 302 394 7 *% 200 29 
| 34, 228 Do A ).. D:: 3 53% 2 age 12-400 30% | 1% 4 Kolster-Br rare’ ane)... 1%  % “igs Gg 20 -. 
141 122 BABOOCK «& w | ,55% 28%, Klee Pr & Lt opt war... 445 53% + 8% 17,400 51 8 1% % 9,900 1% 
2% BanCOC! (19 ..141) 130% 140, 49 1,225 137%, | 104% 9912 Do 2a pt a ee 103%4 103% 10344 — 114 "00 107 436 35% LACKAW'NA SEC (4). 41y 40% 411 1 
19 Saale Com... +. 5% 3h on + 1% 6.300 a4 | 33% 15 Elee Shareholding (+i). 29% 27 i 1 7, 291 14% 105 Lake Superior Corp, n.. 1474 {9% ivf * 1% 1300 41 
“os ' . 61 > pt (6) ...........101% 100 1016 ; 1 1014 sankey & } g oa ‘ 
10 10 Boltimere Tube . 2.22 "’ 49 10 10° - ay “399 4 jot 42, EP of N France, A rets 421) 149 ay” 300 1% 2% 1% Land Co of ~~ _ 2 3% 9% % 100 9% 
11% 5% Bel ‘Abies 7H --- 530 50 50 250 33% 301% Emerson's B S, A nv (2) 33 a 300. 29- 1% Lane-Bryant, Ine (2) 2314 21 231 \ 800 
157ig 15008 ne é ve Rast 7 7 7 100 7 | 15% 13% Empire Fire Ins......... 14% 13% 14 % 1,200 .. 15 5 Lazarus : Co... - 71% te a : 
116" 115" Ben Tet of ga" (%)..-.-152 152 153 4 2: \ $0 40 Empire Pwr pari (2) 1" "* 55 54°54 2 600 53% 2346 14% Lefeourt Realty (41.85): 294 3° 21 : 100 .. 
21 14% Biektorare’ F% Pf (64)-116 16 jie | 4 100 igg, | 23y 19% Empire P'Sv. A (2 803° 3 21% 21%- “% 2700 ni 37% 29° = Do pf (3) >. * 358 35% ga B 1200 dix 
3 © Dow me)... 2 of #2 100 19% | 13% 9” Empire Stest biacnaven« —1 100 gy, 287 Lehigh Coal & Nav, n.. 42” 427 35% 2 am * 
31% wine _P R.- 2% 32% 391 f gd 31% | 26° 22% Employ Re‘inaur (1%).. 26 24% 25%4 1 1,900 36 92% lehman (The) Corp.” "43s 89% $a S300 
308 23% Bliss Co ce Wy {i} 309 33K 36° 4 af gdh? 31% | 2% 14 Engineers Gold ....-.-. “14% 4% 7 1,600 ~. “Sy, 30, Leland Elee Co (3)? 35% 32” 353 _ 1% 26,200 .. 
ist ria 4 % 25 28 sg gi'700 28% | 31° 16° Engineers p's opt wr.. 2912 27 281 if 1,300 29% 2% 1% Leonard Oi seseses en. Se og | TOM 5% 300 .. 
43% ¢ Do ev pf 15% 12% 13%— 11 41'boo 1444 | 20% 18% European Elec, Ltd, A.. 20% i9% 3 -. 17,500 22 55 3844 Lerner Stores Corp (2). 49% 49 45 fp 13,400 3% 
1% 14 Bipn P nol 43% 4114 43 21,000 4424 9 8% Do debrts .....” «8 8 % 2,900 8% 20% 18 Lippy, Meneil & Libby! 9:7 181 in? ; 300 49% 
35" 30° Bm Shoes, Inc...” Me i ao 4% Me. | 6 Steen Wallower Lead... 55 4% 56, 5 i 4,800 5 22% 17% Lily Tulip Cup (1.50). 291, 9)” 22, ; 14 , 500 .. 
10% wman Bilt H ist pf.. 35 33% 35 + 5 30 35% | 25% 18% Lion Ol Refining (2) || 35:7 20% 337°. 1% 1,400 
5 212 Bridgepart vtek! (2): 410% 3812 38 1% 7,000 40 5% 2 FABRICS FINISH... m4 4-3 gop « 48 Mase Be gine, deb ris...° fg 20% 23° + 3” 3°09 
14% 1012 Brill Conn, Mah (25c).> 432 “gad “4 % ‘400 . 5% 2% Fageol Motor... ... sees (2% 25% 2m 4 300 2% 16% Pee -+ 16% 12 joy 2,200 42 
: wD ela A (65c)..... 12 12 121, ly 300 12% 68% 48 Fajard Se biden 601, 601g 6012 4 4 100 39% 341 Lone Star Gas, n (1)... 39% 38% *391; , 2% 3,300 13 
4 11” pone et ee c if 100 : o 3, Palrehila Aviation 5% 57 i ‘ 100 ° 4 Leng, ist Light (60c) 4872 18” 38% i? “— a 
-: P re . 2” Cee 1. 5 , ulsiana 1 ae , Z 
2% 36m, Prt-Am T Cp, Bii120) 27 ary ‘s | % Fandango Corp ||!) )** & t % “soo if | 136 136 lyon W & 1, 0 (21.90) 134? 138 198} 47,600 “35 
rss } Boa reg (1.20). . 26% 26% 13% 399 18 15 Fanny Farm ‘Candy (1). 18" 1 100 18% yey - 
eo — Celanese rets 3 2% 2% { 200 | 13 7 Fansteel a, fe 10% 11 500 12 24% 18 MacMARR STORE< 
Buckeye P 1. (4). . 63% 63%, y 500 | 10% 9 Fedders Mfg, A... °°": 10% 10% 104% 4 100 10% < % Magd Syodeen, °° 18 18 48 200 19 ¢ 
25% But & E P pf (i 60) 2 2512 es 3 F 2 - A ekdulena Syndicate | hy 4 L -& 
85 Bunker Hin ¢ ', $ % 2,400 251 | 38% 33 Federal Screw (3)... °°" 34% 33* 34 % 1,000 3216 L5t2 12% Mangel Stores 7 104 % 5,600 a 
10 8 Bureo, Ine .°..” ‘"®%)- 71 2 = | (3% 1% Fiat Stk mete ree (18%) °° : aeeeet 2% | 20% 2, MaPes Consol Mfg (3). 40" 35° “40° 1% 09°: 
4 ORR ges 3% 3 3y%4 if . 174 rets (1.25) 000°" b P44 : ( 72% 21 Marine Union Inv Ine.) 224 94 ™ 400 
: 00 21 rets (1. ‘2. 2088 19 + Mm 1,200 174% | 75: I - id 33 1, 
if 12if Burma Corp aa, (Sie): 38 3, aa t 8 2.700 “34 . of Fim inspecting “Mach... a oe a ‘, 100 .-" | 44g 3g, Marion Mid Cp noxe! wn i — % 200 
" se = 400 1 | anc  * 2 ee —_ A ss . | 1, 
*% Bwana M Kubwa ©) ||)) “Sy 1% 5%+ yf i'sop 1% cm 2. Fischman cf Sons. 2 40 40 400 5 100 |! aah asi ane of, Mexico. a a, lig 5 4 1,400 4ix 
| ; intkote Co, A (1.50) _. 26% 26% 4 100 .. dels 2 47% : 16% 
3, CABLE RADIO Ty tc 4 3% 44 | 100% 100 Fla Pow & Lt pf (7)... 199” 1007 1007 14% 1,300 |: 6 48 Mayle, Bottling... o°. 2: 2% 2 24 Maat sop “Te 
A Se ee ae a ee a ae G2 $i Meta dainatany 8) Sd 42 ah 
B rets’. ag opted i 1 2 tis Fischer Corp... || 5 5 5 ~ in 1814 10% Memphi 4 a 1 
m4 obo Pf Ceeeme.---: 4 4 aD 4% “ty, i 33° 28 Ferd Motor Can, A... || 337, io? S2% + 3, 15.400 34% | 27% 12%) Men Mts beet 1°56) 22 dei doy, * 3 31,200 19% 
% 18 Do pr... ::::: a 2 aif ee i i Fen Se France (9c). "9 “tu By fait g.gG2 518 20% aa Merritt Chap § (180) 4 18, iss — 9B 300 i8 

; SUE Senesecss.... t + Y ord Mtr, . ‘ 170)... 44 ms 

a” 52 ¢ Marconi: af e+ % 49,300 by ig'* 10% Fora Motor, Pot 114g) 18% 14% 16% + 2% 36,000 18% ti 369 Metal & M, tne (1-39,°° 22 to 2s — 500. 

2% Carib syndicate” | 52% 51% 52° if “S300 8 24% 17” Foremost Fabrica (2) 18 is is i 3% “37 999 Met Textile’ pt pr ‘(i3iz). 3d 38@ ash f 2100 idy 

30 2614 Garrnen” Ce (tii)'''* of, 91% 2 % 2.900 “1% 7% 2% Foundation i _ =: 3 2% Met Se to 50e Sts, 4” 26 “3g 3S4— % “i100 

: ‘© (fly). . 284% 28 28% P> 200 28 2 Foun ‘or Shs..... 5% SOS} 5% — Do pf { a mm ee 100. 

a 4h Garmesic Metals °..'. 764 2B 28 * p00 "gif | 49. 33° Fourth Natl tay”: 12 * Met Chain Stores :::.'': 334 22, 22° "iy 300 5 
4s 41 Car Eng Bon-vot, A (1) 41% 41 4; % 70 8 9% ico-Ohio Oi)’ = 18% 20%+ 1° 1,600 29 
2 2B Semanes Corp oe. 2345 sn, = Tey wildland United (oiisa;j: oF 92% et % : 
2 , -. orp ..... -- 44 14 4% + 4% 500 | 3 164% Mid Royalty cy pf 2).. 1797 1 172 ao we ae 

Central Att States v t'e 5" “ty 45—- @ 500 | ; o77 Mid West Uti (bse): 308 38 34% > jet gir200 18% 

41% 34% Do A (al.75).. Oe! 35% ES rs 3% 12000 34% | ay 7 Do ev Pf, nm, x w (6). 106 1% 46,300 35% 
31% 221 Cent & Southwest Uti | 30%. 30 30ig 5 y* 1% . 27 3 ees 4 4 - 1466p °° 
= SS aebedes, , . 

34° 34% Cent Pub Serv. A 2 3 6 tt | Ce: say 50% Maid Stl Pr, n'3d'pé (2): 26% 96% oot + 1% 3.200 ‘ry 

: 1% 24,400 % Co : f P ve " 1 

Cent States Klee (i406) 34-308, 32% % 33% 144 Midvale hy eee! 53% 56 + “gx, +00 = 

28 Miller & Sons (2): s+++- SI 90% 939% 7 % 900 80y, 
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Transactions on the New York Curb a tinued 





Range 1930. 

High. Low 

FH, 18% Mo-Kan P L (b10%) 
26 1944 Mock J 

108% 1) Moh H Pwr ist 


Natl Aviation ......... 
106 105 Natl Dairy P pt A (7). 
29 Nati (1.80). 


it 3 7% NATL AMER CO.. 


El Pwr, 


19% 17% Natl Fam Sire (1.60)... 
i Ral Fuel Gas (1) 





30 Natl Investors ........ 
2 Nati Leather .......... 
15% Natl Mfrs 

110 1 


n  oheneas oe BE eoe ES 
z 
Fs 
& 


Nevada 


obi 
By RESP ES ehgnBSeysy 


New Jersey Zine ( 


— Mex & Ariz 
134 105 wmont Mining (4). “131 125 125% — 
32% 24 onan Ce (2).....-. 31 

New Quincy Min ( ate). 


NY Hamburg ( 


th NY Auction (1%) 
29% 1 
rig 21 NY Merchandise 


il i qi). 


NY Tran, new (71 


17% 11% Niagara H Pow (40c). 


10% — re 

44 zs Nilen Bement P Cae. 

14% Nipissing (30c) ....... 
st Noblitt § Sparks (+ 

21% 12% Noma Elec (1.60) 

444% 34% Ni oy (3) 


1 % OHIO Ms a od Sadana % %y 
71 Ohio Ol) (+2).......... 691% 
103 Oils 8, Ltd, A (t50c) 10% 

lev Co, n 80 


69 Otis El ( 
10% Outbd Mot, A (1. 
3 Do 


1 = Overseas Sec (1)....... 


5 Oving Br pt pf (80c). 


36% 26 PAC COAST BISC.... 


49 — i (3.50) 


& E ist ‘peaig) 


267 
27 bac fub Ser (1.30) 
= hi Pacific Western Oil. 
vA 


Pandem Oil ........... 
i% Pantepee Ol] .......... 


Penn Wat & Pw ( 
eo Drug wR 


38% 28 QUINCY MINING 38% 38 38%+ 4 
% RADIO ae (50c) 6% 19% 19% — 6% 6, 
14 Util Inv, A. 14 13 14 
1 % Rainbow , a , A. I 9% 1 — &% 
50% 50” Raymond Gon (2) 1... 50” 50” 50” . 
mon - 
50 Do ¢ i pew.eigih sabe 52% 51 51 — if 


ids ' 
Richfiela of Cai 
CE. tascenctascee 
12 s Eestenend ae A) 
33 35% Roan 


(1.60 
i Rubber Mach &.- 


Nehi hag [ Sees 
Neisner Bros pf a 





35) + at “d 3) (1.10).. 
244 New Bradford Oil soe) 
6) 91 
P S pr lien (7).100 100 100 
N H a Se): 
22) ew Hav Cloc 
at 6 D:. 


22% ¥ eet Ine (1. 20). 


u* 8 B A, Ine... 10% 13% 
116 114 8 ¥ Telephone pt 84 “115% 115" 135 
18% 16 16 





Novadel beaae * 


21% 2814 
aE aaa Er, aa RRRR 100% 100% 10014 


gig oe 1 ah 6 

Sex 26% , 

1 3 is” 2 ? 

° + , 

2. i “Iny * 7G 33° 

3% 2% 2m + 2, 

oo ae? Re 
36% 36% — 1 


c 
A 

pa ietip 130% 130% 130% 

28 28 


28 26 Peninsula Coty See 

1 13. Pennroad Corp ........ 

22 4 Penn Mexico} , a 
43 





Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
24. - 24% — 1% 2,200 
25% 24% 25% + it 8,700 
24 + %& 1,300 
iat ett gs Be 
+ 
1 47 = % 100 
1% 1% + 4,000 
$y 384 38% > 300 
% ee 700 
9% 9 8% + r 2,800 
9 - 1,100 
8% 8%— 1,100 
16% 17% + 1% 12,700 
pa ee ag 
19% 17% 1916 + 3,900 
30° 30% + 3,200 
1 * nS 
e 2° =" 100 
109% 109 *109% + 1 4,10 
+ . 
50 rth 49%4-— % 150 
23% 19 et % 2,600 
64% 63% 63%+1 1,300 
31% 30 31 — % 3,300 
$ = 74 300 
20% 19% 19% — % 1,000 
. «© ©. «.- 2 
S 2: 2 «¢ 100 
17 16 #17 «+ 1,300 
by so at = af 9 
x 30%, 30% — 300 
7314 9 +19) 2,000 
+ % 1,500 
ont _ 3 20 
*9114 + 2 240 
+ 75 
1 th 1k 200 
8% 57% +1 2,800 
2;800 
+ 2,300 
a = 1,100 
; 8 % Se +1 700 
: at is 29% + 6 100 
36 25 25% — 8 8,100 
12% 12 12%+1 
14 + 3” 19,200 
+ 


8 100 
is it rt — % 36,300 
4 4% — 9 


2oit "asin 26% 


++++ | ++ 
wo . 
Re 


~ 
ao 
- 


“ wr 
ERE 
se 

b+ Boom t 


SSE 382352383 55552322 3222 


“at 
Ke 
5 


a 
© 
Ltt ee |] +++] 


Re 
— 
N 


7 a _ 
Be 20: + * in b= 4 
33% 35% 38% “2% 2'300 
fy + . 
100 ee 20 
2 _ 2,100 
22% + 1% 38,600 
100% + 50 
101% 101% *101% + 3 10 
4 17,500 
9% + 3 1,500 
i — 100 
*25 1 100 
9% *10% + 1% 400 
1 + 1% 20,400 
424 — 300 
1 + 3,600 
aR 
+ 
E04 + 500 
14% + % 17,000 
16% + 1% 300 
—2 200 
*44— % 300 
"14, + 5,600 
11% + 1% 36,300 
40 + 7,300 
19% + 1 4,300 
4 . 
98 ‘: 15 
18 + %& 12, 
30% 101 + IM 
+ 
am ey 


gorepey? =» 


S838 SsssSseesss88s § S8S2 


bite, 
roe 
gases 
it 
Barr oe 


4, 


1 


Pa 










baat 


ee 


3 


333 


Liee FO: 


+ | 
‘Bu 


ee 


Su 
3 
F 

is) 
- 


3 
vas BS g.5 


PES 


-- 
Ss: 


i) 
oo 


Beas 


woy Oil 
Sehiff (The) Co (2). 
Estate 
Schulte Un 5e to $1 St. 
Schiet & Zan 


Ko me 


bot 
alee 
[Hee] ++] 44+ 


—_ N 
aR 


BaSa28 


tel tol ite. 


: Bapusy: a 


In 
Do allot ctfs (5%).. 


cs 


- 


3 8e: CB: a: 
rR) 
oa 


we 


_o 
+ be 
* 


oe 
len 


33 ( 
i as Smith (A O) (2) 
Solar Refi 


go 


3385832 838 


f 14, Se Am Gold & Piat 
17 5” South C 


: B8oz: . 
SO Rt 


LL tree ee] tlt lel el ed + 


aE 


_- 


oe 


je 





me 
ss 
we A 





l+t+] ++] 44+ 





R 





33. 
& 
+ 


led 
RPK 
os 


Y Oo” 


3ySSS8233 


: 


| + 
me ¥ 
Nn 


++ 
bt 
- 


i 
yo» 
ask8se33 


5 x 
228 


g5a3 


33 


RR 


ay 


RE 





oe 


a a CR) 
Maid Co 





rN 


° pe 


Syracuse Wash ‘™_. B () 
234% 19 TAGGART CORP (1).. 
54% Tampa Elec (12) 


Pr 


bat pet Sot et 
PS sd 
- crap 


~~. 














_ 





OS ae 


= 


VONSH AH 





~ 


Fa $4 Trane-iax Dil, B 8. 
Fa Cont Sore 


a 


3233332323528Se38S8S38 2252552 


++ + +H) [1414+ +4411 1 


eo to. 
oe 


ees 
a 


FRE 
eo 
cl 


i 
o 


-60). 25 24 
178% 124% Tubize Art Silk, B (10).136 124 
fd 30" -Sol Lamp (2) : 2 
38% 33% Do pf (3) 38 


+11 





| 


— 


RR # 


+11 
ne 


Union Ol! Asso (2) 
Union 
United Car Fast (1.20 
war 
United Chem pt pf (3). 
Dry Docks 


SESSSSESSRSESSES BE 


NY’ NN NEO 


Il 
oe 


ry Se: S: SS-FS: pee: & 


8 


3 


ry : 
wn 88 


BEY 
3 
~ tn en 


ba 
- 


Barr 


dea adadea 


eaace 
se: 


naSanenannns 






“ghee 
Sasusuugasegszsss 


_ 
SHV ite hel betel 


—_—T..) 4] 
he 





8: ry BgSes: PA 
i 
‘3 


~ 
= 











Range 1930. 
2 





2% 2 tats Zine Smelting. 
Goid 


ee 
‘et 
ry 
= 
= 
w 


= 9 Universal Pictures 














Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 


300 
300 
50 
100 
2% h Apex ~ eb 200 
23 17% Utility & Ind 4,200 
29 om J G%). « 3,400 
P& cfs (al). 400 
6 i (a 20,300 
18 10: utunts Hauitics 2,600 
96% 88% VACUUM (4%) +3 13,200 
14 Van Camp Packing — 2,300 
14% Do pf (1% ° — 200 
43 oe Veeder Root (2 43 + 100 
4b Venezuela Pet 200). 4 + 1% 33,600 
9 8 Vick Fin Corp.......... 8 8 + &% 1,400 
22 16 Vogt Mfg Co (2)........ 21 21 +1 100 
21 5 WAITT & B, A (2)..... 21 20 + 1% 200 
61 47% Walgreen Co ........... on 50 —2 2,100 
il 8% Walker (H) qa) ee - 2,500 
4% 4 Walker Mining ......... 4 _ 500 
65 60% Warren Bros, new...... 65 60) -- 26,200 
6 15, Watson (J W) Co...... 3 + 1% 16,800 
14% 8% Wayne Pump .......... 1% 13 — 1,100 
3 Wenden Copper ........ + de 1,000 
42 18 be Air Ex : Kane 8 po _ 1% 300 
t Mass Co (2)...... om 
107. 100% Western Pwr pf (7)....107 1 + 4% 250 
Western T & 8 (2)...... 35 48633 + 4% 200 
114% 6% Wil-Low Cafeteria...... rt 7 + % 2,000 
64% 3% Winter (Benj).......... 4 = 300 
57 57 Winton Engine pf (3).. 57 57 — 50 
3 2% Woodley Petroleum...... rt +2 — 100 
3 2 Worth, Inc, A.......... 2 100 
20% 17% ZONITE PROD (1.60).. 19 17% 17% — 1% 5,700 
RIGHTS. Expire. 
Y 5 Con Film Ind...Apr. 10 y 400 
oe 3% Can Gas Balt...Apr. 1 f "200 
rs Ha J Elec......Mar. 21 ,000 
2 De Oe Becccccs May 1 2 ,000 
9 14 x ‘Ens T&T...Apr. 2 9 700 
% Newport Co .. Mar. 21 $ 700 
4 35% Pac Lighting see 2. 6 400 
DOMESTIC BONDS (Sales in $1,000 Units). 
106% 100 AM COM POW 6s, 1949..102% 102 1 26 
96 93 Alabama Pwr 4%s, 1967. 94 56 
102 4 ne om ion.’ oecseces 102 ue 14% 102 3 
io 5s <i 
loa 101 101% Aluminum Co 5s, 1952. “jo2% 101 101% joo t + 42 
99 Atom: 98 97% 97% + 8 
90% 90 Am & F P 5s, 2030, w i. 90% 90 90 201 
99 98 Am Com Pow 6s,'40, w i 99 76 
10644 100 6s, 1 103 102% 1 203 
Sg Be S 
108 105 Am Pwr & Lt 6s, 2016..108 106% 104 
98 965% Am 96% 1 
99% gett 99 195 
81 67% Am 75 4 
100% 95 & 100 15 
94% 91 : 1 
108 105 Am Pwr & Lt 6s, 2016..106% 1 5 
9812 95% A Ww 85 
96%, 93% Ark Pwr & Lt 5s, 1956 94 131 
94 Arnold Pt Wks 6s, 1942. 93 2 
124 101% Asso Gas & El “.! a. 119 “11 24 
94% 87 Do 44s, 1948, x 93 9 15 
104 98: Do 5 Ss Serer 104 47 
88 78% Do 5s, Laondeeukae 77 
86% 86 Asse Hardware 644s,'33. 86% 8 26 
108 98 Asso Tel Util 5%, —_ ie 102 100% bre 241 
108 98 Do 5s, 1944, . 100% 100 19 
107 102 BATES VALVE 6s,1942.104 104 87 3 
103 98% Balt & Ohio 4\%s, bg A -100% 99% 100% + 4,547 
107 102 Bates Valve Bag 6s,'42.105 1s 105 - m4 8 
104 103 Beacon Oil 6s, 1936..... 104 104 5 
102 100 Bell Tel of Can 5u,1955. = 101 14 
102 100 Do 5s, B, 1957........ 88 
101% 100% Boston Cons Gas 5s,’47.. 101% ion 2 
102 100% Bosten & Me RR 6s,'33.102° 101 7 
108: ‘208 San, NATL 7s, 1935. 37 
102 Can Pacific Rys 58,1954. 102 101% ms + 3 92 
os ie 5s, OI B 90 +4 i 2 
90 30, Sent OP os .n 90 ate 118 
101- 98% Carolina P's 7 1956. = 100 102 + &% 79 
82 71 Cent States Elec 5s,'48. 80 +3 17 
8744 72% Do C 5 1954 ; Bry 82 rth ; 255 
91 8814 Cent St P & Lt 5igs :, 53. 8 62 
102% 98% C, RI & P 4%s, ‘Gow 1.102% 98 1,549 
102 97 Chi Pneu Tool Pine —* 100 2 
78 Rys 5s, 1927, 78 be! 
91% 82% Childs Co 5s, 1943...... 87 35 
83 62% Cigar Sts Realty 5%4s,’49 81 80 11 
97 92 Circin St Ry 5%s, 1952. 93 93 5 
85 = Cities Service 5s, 1966.. 84 83: 83: 19 
8416 Cities Serv Gas ard "42. 84 84% oe 21 
as 30 Cit Serv Gas, P L =: 43 91 10 
85% City Ser P&L 111 


7 51s, '52. 
102% 100” Cleve El [lum ‘5s,8,'61. “102% Pe 180% + + % 


= 106 J 8 Pre 107 


90 Cleve Term 6s, -s 
98 9314 Comwith Edis Pere a a ori ‘Shy — % 


103 101% Con Gas, Ei Lt & 
Bal 


ete ue bs, F 1965. “1 102, 1 
O DAB, IDOE... csccess 06% 06% 106% 
100% 100 Con G & E,Balt iis: ‘69.100% 100% 100 
936 


96% Cons Publish 6%s, 


58% 91144 Consumers Pwr figs, "s8 98% 96% 98 
90 . 90 8 


84% Cont Gas & El 5s,'58. 


95% 94 Cont! Oll 54s, 1937... 95 4% 95 + 


Crown Zeller 6s,'40, 


wi. ons 
100 88 Cudahy Packing 5s, '46..100 9914 100" + 
97 8695 Do 5%s, 1937 ........ 9T 96 96% + 


72 DENVER-SALT L 6s,'60 82 


81 82 ee 
100% Bs. ~~ yo Aiea B, '50.100% 99% 100% + 
4 . 


0 
88 Dixie Gulf Gas 6448,A,'37 90 83% 


13t 9914 eS EL BOS 5s,'33. 100% 1 


Empire Oil & Ret 5s, "42 


} 50 yapeec -y rs ‘7 98% 53% 4 eo 
20% F jater Sup 5s, * + 1 
91 89 Firestone Cot Mills 58,'48 90 90 90 % 
95 92% Firestone Tire & BR 5s,'42 94 93 
72 Fisk Rubber 5%s, 1931. 55 52 
89 Say Florida Pow & Lt 5s, °54 89% Aion 88 +1 


102% 94% GARLOCK PACK 6s,’39. ae 
» 1939 és 
r 





52 50 , 1937. 50% 50 
76 57 Gen Rayon, Ltd, 6s,A, Tre 76 73 
130% 125% 


9 91% Gen Wat Works, 
Ei 6s, B, 1944...... 9 95 
25 25 Georgia Ry 6s, 
20 rein F yer’ Sa, ibd 2s 
Georgia Power iy, 
Georgia & By y 


25 
= 36 Goodyear T & R Bas is 109 100: 


99% Green Mt Pow 5s, 


93 225 E.ee aor ett 5s, 2030. 03 a 


55 
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Transactions on the New York Curb Exchange—Continued 























coep. : A. B. Leach & Co., N. Y., and Stix 
0., 


to 4.40%, offered March 17. First National Stern Bros. & Co., Kansas City. St. Louis. 
Ba 


nk; First National Old Colony Corp.; Jefferson County, Ala., $250,000 court house Telede, | Onto City School District $1,750,000 
Stone & Webster and Blodget, Inc.; First and jail 4%s, J ‘& J, due Jan. 1, 1955-1957, Ss, e April 1, 1932-1956, yield’ 4.10%, 
Detroit Co., Ene. ; : Rogers, aldwell & Co., ield 4.50%, offered March 27. Stranahan; of fered "Mareh 17. Continental Tilinois Co., 
Inc., N. Y. Marx & Co., Birmingham. arris & Oatis, Inc., N. Y. First Union Trust & Savings Bank: 
Briggs Bond & Investment Co. $250,000 coll Lawyers dierten e vinvonment Corp. of Chicago: apa Detroit Co., Inc. ; Emanuel 
2, d March 1, 1931-1938, ston r is insur be 
rice 100 ‘yield 7%. offered March 11. ctfs, Series ‘‘B-1,’ ‘duce March 15, 1940, Wabash Roltway Co. Peo. rfdg ana 
Briggs Bond & Investment age Detroit. pace 100, yield 5.50%, offered March 13. ms Fe Series ‘‘D, & O, due April 
Ce. $5,000,000 1st Series ‘‘B,” irst National Old a Colony Corp.; F. S. price One gttered March 17. 
——? “hue March 1, 1 Or price 95, yield Moseley & Co.; Stone Webster and Kune i Loeb & Co., N. 
5.93%, offered March 14. ‘Harris, Forbes aan Hao Sy +%s, due 1936. Waehington Gas 8 Plectie Co. arts 
; d G in, Inc., N. Y., and am oO s, due st lien an en’ with stock pur- 
Boker’ , -- tS ate . me 1953, yield 5.50%, bs | a March’ Bu B. J. chase wts), due Fob. 1 1, 1950, price 
East Bay Municipal Utility, D District (Cali- Van Ingen & Co., ield 6.18%, offered March 13. A. C. ally 
fornia) $17, 520,000" 520,000 due Jan. Missouri Pacific dds Co. $25,000,000 1st Co., Inc., a 
1, 1935-1974, and 1300" due Jan. 1, and refunding g 5s, Series ““‘H,” A & O, Worcester, Mass., eis of, $1,000,000 tax an- 
yield 4.60% offered March 14. ose April 1, 1980, price 100%%, offered ticipation notes. due Nov. 18, 1930. vield 
Nationa! Bankitaly Co.; R. H. Moulton & arch 14, Kuhn, Loeb & Co., N. Y. 3.625%, offered March 14. Solomon Broth- 


‘o.; Anglo-London- Paris Co.; Security Pena tynta Railroad Co. (The) $60,000,000 ers & Hutzler, N. Y. 
First National Co., Los Angeles; Dean, g debs, A & O, due Aprii = 

Witter & Co.; American Investment Co.: a - & 944%, yield 4.81%, offered STOCKS 
Anglo-California Trust Co.; Heller, Bruce March 13. Kuhn, Loeb & Co., N’ Y. 

& Co.; Wm. Cavalier & Go., San Fran- 





, Pere Marquette Railway Co. $14,000,000 ist Capital City Products Co. 24,000 shares com- 
cisco. 4%s, Series “C,”” M & S, due March 1, mon, no par, price $21.50, offered March 
Kast Chester, N. Y., Town of, $575,000 Union Toss, rice 97% ’, yield 4.65%, offered March 17. ‘American Industries Corp., Detroit. 
Free School Dist. No. 2,’ due’ March 1, . P. Morgan & Co.; First National Gulf States Utilities Co. 25,000 shares addi- 
1941- 1. ask 4.25%, offered March 17. Guaranty Co. of New York; Na- tional give f, M, J, S, D 15, no par, 
Geo. ibbons & Co., Inc.; Dewey, tional City Co.; J. & W Seligman & Co. ; price 50, yield’ 6.09% + gy 2 Maren 18. 
Bacon & Co. =. ie a “ane Chase Securities Corp., N. Y. gone & by ee Blodget, I ; hase 
#0 Bro: treet Building, ! C., $2,800,- Philippine G ecurities Corp ancamerica- air ‘orp. ; 
000 Ist leasehold s fg 64s, M& 8, due ‘oiiPpine 1959, Vorice 103.38" wield’ 44%, ue «= Brown Bros. &'Co. N.Y. 
March 1, 1950 peice per. yield 6.50%, of- fered ‘Neue h 13. C. F. Childs & Co., Inc., Interstate Bakeries ys 23,141 shares ; 
sores March 14. Straus & Co., Inc., N. .50 cum conv pf. J, , O. no 2 par, - 
Pur ae Co. (The) $20, 1 % sf , offered March is "H. M. Bylles 
Garfield polding. Los Angeles, $750,000 ist notes, M & Ss. due = 1 Youd. "ees ‘o., Inc., N. Y. 
price 100 "tak § Ag *—) RR | oT, viel d 5.80%, 2 ts4 erst = Le. Twin T Corp. 25,000 shares common, no 
t, anty Co. o .;_ Dillon e ar, M 4. 
gw W. Straus & Con Inc., San Francisco. Central Illinois Co., Inc.; Chase Securities R ag e. arch 14. Harry Thompson 





‘chase of equipment. 


° Net Wed.’s FOREIGN BONDS. 
Range 1930. Net Wed.'s Range 1930. ‘ = an 
High Low. High. . Last. Ch'ge.Sales. Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. Range 1930. A Net . Wed.’s 
fP 5s, ‘37.101 im + 18 100% 106% 105% Phila Elec 5%s, 1953....106 106 106 — y we High. Low High. Low. Last. Ch’ge.Sales Close 
es oo — $e Ss, 1947. ne 102% ior + 36 102 105 515 104% Phila Elec Pw sa "12... — 194% = + % 108 105% 95% 92% BADEN 7s, 1951 ras vons 94% 94 94% , % 28 95 
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BONDS  - i des Chicago, $100,000 . lst ~— e 6% a. due A straight first mortgage bond issue 
: $500, 15- 1931-1939, ‘price 100, yield 6%, offered March 1, 1932-1940, offered Marc f s age | ‘ 
| gS ree jt ic March 18. First Detroit Co., ¥. enrete- -South Side Bank & Trust Co., of the Pere Marquette Railway Company 
yrsf 8, Series e i “ : ‘ uis , ies * 
rice 100, yield 6.50%, offered March 14. Holyoke, Mass., $300,000 tax anticipation has been offered by a syndicate com 
tate-Plan re — & Trust Co.; Fred E. notes, due Nov. 13, 1930, yield 3.70%, of- Shreveport-El Dorado Pipe Line Co. $1, sm. prising a. Morgan & Co., the First 
Meee oe Soe iced, TeTelOW: fered’ March 13. Salomon’ Brothers & (00,15 closed conv S762 “ff ,cuSAPt! National Bank of New York, the Guar- 
oO , ° es ° 
a oo See wnmer, N. ¥. 10. Boenning & Co.; Kurtz Brothers; anty Company, the National City Com- 
Asheville, N. C., » Cite i Rone tS Houston, Texas, City of $2,202 ,000 4148, Lilley, Blizzard & Co.,’ Philadelphia. pany, J. & W. Seligman & Co. and the 
arch 4 ng , due 1 yie 30%, offer ' 4 neat ~ , 
March 17. Elaredge & Co.; Stranahan, March 18. Lehman Brothers & Co.; KE. H. sasnaet Geaute, Sones, eee pee” Ae Chase Securities Corporation. Only on 
Harris & Oatis, Inc., N. Y. Rollins & Sone; Stone & Webster x 4.25% to 4.40%, offered March 17. Halsey, * _ ot one in ro ysare pong 
Blodget, Inc ountze Brothers, N. Stuart & Co, I B Bl irst mortgage on a railroad been avail- 
engnam. Ala., City of, $2,500,000 g 4 ~ Missiasi Valle Go., Inc. St. Louis: tuar o., Inc. ancamerica-Blair 
due April 1, 1933-1960, yield” 4. ssissipp y ; able. 


The new financing consists of $14,- 
000,000 first mortgage 4% per cent 
bonds, series C, due March 1, 1980, priced 
at 97, to yield 4.65 per cent. The issue, 
however, will be callable as a whole or 
in part on any date, on sixty days’ notice 
to March 1, 1975, at 105, and thereafter 
at 

his series will be issued on surrender 
to the corporate trustee of a like amount 
of series A 5 per cent bonds previously 
issued and held in the company’s treas- 
ury. 


Wabash Railway 

A new issue of $15,000,000 Wabash 
Railway Company refunding and general 
mortgage 5 per cent bonds, series D, due 
April 1, 1980, has been offered at 100% 
by Kuhn, Loeb & Co., subject to the ap- 
proval of the Interstate Commerce Com- 
mission. 

The proceeds will be used to reimburse 
the company’s treasury for capital ex- 
penditures made and for payment or pur- 
chase of $1,227,000 -principal amount of 
secured obligations of the Ann Arbor 
Railroad Company, controlled by the 
Wabash, and to provide in part for the 
improvement program, including the pur- 
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—Compact— 
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1929 Edition of 


The 
AMERICAN 


YEAR BOOK 


Record of significant events in the realms of Economics and Business, including a 
chronology of outstanding financial events during 1929, Government, Politics, 
' Religion, Labor, Engineering, Chemistry and Physics, Biological Sciences, 
Medical Sciences, Philosophical and Social Sciences, Literature, 
the Arts, Music, Drama, Education. Reference Manual 
relating events in America and interpreting them 
impartially from an expert and disinterested 
point of view. 


Nine hundred pages of narrative articles and statistical material 
covering history, science, industry, art, literature and other branches 
of human knowledge. Fully Indexed. 


Editor: PROF. ALBERT BUSHNELL HART, Harvard University 
Associate Editor: WILLIAM M. SCHUYLER 


Price $7.50 in United States and Canada; other countries, $8.00. 
Special offer of 1925, 1926, 1927, 1928 and 1929 editions, $20.00 in United States and Canada; other countries, $21.00. 
PUBLISHED BY THE AMERICAN YEAR BOOK CORPORATION 


Under the auspices of 


THE NEW YORK TIMES COMPANY 


Times Square, New York 
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Through Lispenard Meadows 


Near the present Lispenard Street, and along the route 
that was to become West Street, once ran the fashionable 
North River Road. On holidays it was dotted with the shining 
coaches and carriages of the DePeysters, the Ludlows, the 
Livingstons, and other staunch and conservative colonial fam- 
ilies, They took their way elegantly and leisurely through 
Lispenard Meadows to the fresh country air of Greenwich 
Village. Not infrequently they stopped to greet the genial 
host of the mansion house that once stood on the hill at the 


present juncture of Desbrosses and Hudson Streets. 


The Lispenard Sait Meadows have long since given way 


to commerce. So also has the stately country-seat of the 


CH Lispenards, where General Washington on one memorable 
= wi occasion sought refuge and found hospitable shelter. The 
es flonan ; scenes that lent so much color ‘and dignity-to the com- 


Facsimile reproduction of the signature of munity in the days of colonial aristocracy are gone, but the 


Leonard Lispenard as it a s in the P ai Ses 
ate peek”? (the rriginal alk name—like others of the “first” families of old New York— 


subscription book of The Manhattan . . . ° 
Geena wedge, thay: Meee ene endures to bear witness to the service which those who bore it 


of the many leaders of his day whose de- brought to the development of a great city and its institutions. 
scendants we are proud to number among 
the valued patrons of this institution. 


In appointing the Bank of Manhattan Trust Company as Executor and Trustee under 
your will you enlist the fasthful cooperation of an institution which has always 
enjoyed the patronage of leaders in every desirable phase of a great city’s life. 


BANK OF MANHATTAN TRUST COMPANY 


SIXTY-FIVE OFFICES | PS PA\| IN GREATER NEW YORK 
































